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Reagan’s thunderbolts 

of the 
future. Page 18 
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U.S. and Syria move closer to direct confltefln Lebanon 


GENERAL 


BUSINESS 


BY PATRICK COCKBURN IN BEIRUT, LOUIS PARES IN DAMASCUS, ANATOLE KALETSKY IN WASHINGTON AND PAUL BETTS IN PARIS 


absence 


US. officials in. Washington believe 
the decision by Soviet Foreign Min- 
ister Andrea Gromy^ to caned his 

- trip to the United Nations G enera l 

- Assembly In New York is a propa- 

. grab ploy and a sign df Soviet em- 
barrassment after three UN set- 
backs. - - - 

Senior State Department officials 
say there is no diplomatic or politi- 
cal substance to the Soviet decisio n 
Mr Gromykoi will be misfifog a 
. General Assembly session for the 
first time stace-he became Foreign 
Minister in 1957. Tie decision fol- . 

- Ions the USJ w i t hdrawa l of landing 
rights fbrthe Soviet airline Aeroflot 
in the wake of thfr Soviet shooting 
doom of .the South Korean jet 
Plage2 '. J 

i &Ttish SpdaBst Emo-MP Ri- 
cbard.Coboni is to ask- the -Euro- 
pean Community foreign ministers 
whether the: UN headquarters 
should be moved-from New York to 
a neutral country. 

Swiss buzz siirfiner 

Swiss military aircraft intercepted 
a Bulgarian iririiner which entered 
Swiss air space wiihqutprior notifi- 
cation ■- and allowed it to continue 
its flight from Bratislava, Czechos- 
lovakia^ to Brest, France. - 

Pakistan to protest 

palcBtan-SBys it is to protest to. the 
United Nations after Afghan jets 
dropped eigh t bombs^oa a villaga 
near Beritawar, killing one man. 
Phge2- :\ ’• . ' '. : : : • 

China admitted 

Oiina was admitted- tQ toe World 
Energy Conference m New Delhi 


China in 
Australia 
mine deal 
talks 


a .CHINA is sending a tea™ to Aus- , 
trail a to take part in talks about 
taking a share in the iron ore opera- ' 
tions of BHP, Hammerstey, CSp 
and GRA, and about a partnership 
with Goldsworthy in opening a new 
mine. Page 3 

• BANKS are still reluctant to re- 
sumelending to Brazil, even though 
the country has signed a letter of in- 
tent to the IMF. Plage 21 

( ARGENTINA and Paraguay 
have awarded a SLfibn contract for 
work on the SlObn Yacyreta hydro- 
electric project on the river Parana 
to a consortium led by Dumez of 
France and Impregilo of Italy - but 
there are uncertainties. Page 20 

• BRAZIL,, normally a major ex- 
porter of soya oil and maizei is in 
the. world market for those com- 
modities because of lower produc- 
tion and overs elling-- Page 3 

• THE BELGIAN franc confirmed 
to lose ground in the European 
Monetary- System last week It was 
fixed at fts floor level against the 
French franc, despite reprated cen- 
tral bank support, giving rise to 
speculation that the Belgian dis- 
count rate may have: to be raised 


THE UE. and Syria moved closer to 
a direct conflict in Lebanon -over 
the weekend as Damascus re- 
sponded to the UE. naval bombard- 
ment of artillery positions within 
Syrian controlled areas of Lebanon 
by threatening to shell UB. naval 
vessels. 

Syria yesterday ordered its 
troops in Lebanon to back up rts de- 
cision on Saturday to allow them to 
return fire if US. ships repeated 
shelling of Syrian-held areas. Offi- 
cials in Damascus said orders had 
been given “to return any shellings 


that aim at areas under the control 
of Syrian troops.” 

Meanwhile, as heavy fighting be- 
tween Lebanese Government forces 
and Syrian-backed Droze militias 
continued into a third week, France 
wb 3 pressing for a UN peacekeep- 
ing force to be deployed in Leba- 
non. France says that a UN force 
would be a vital element in any pos- 
sible solution to the conflict 

The US. has already given its 
1^00-5trong Marine peacekeeping 
force stationed near Beirut the 
right to call in “defensive” support 
fire from its naval forces stationed 


off the Lebanese coast, but reports 
from Wa sh i n gton yesterday quoted 
a marine spokesman in Beirut as 
saying that the weekend shelling 
was an attempt to silence guns 
which had also “endangered the 
lives” of Americans working in the 
Lebanese Defence Ministry and at 
the US. Ambassador’s residence. 

He said that the protection of the 
12 US. warships and 90 aircraft sta- 
tioned off Lebanon “extends to all 
Americans” in Beirut as well as the 
multi-national peacekeeping force 
and the US. diplomatic mission. 

lb the past the US. suggested 


British plan for EEC 
stresses need for 


BY JOHN WYLES IN BRUSSELS 


SpfHpBCI ’aftbLHTtifUp 

Soviet ri g ge r sgatferafy detached 
after servicing space station .Saly- 
ut-7 forimarly ambnth, burnt up- in. 
Earth's Opper atmosphere^' - 

Black Mfss America 

Vanessa W3hams, Miss New York, 
aged 20, ;a -theatre ! student, was 
chosen as the first m***!*- Muat 
America in 62 years of the contest 

Mao’sflnalyears 

Mao Tsetung's final -yrars wexe- 
marked by a -"deviK$fr change” in 
the Chinese leader, caused by a 
brain disease, says veteran US. po- 
Htiral wrifer . Theodore. White. He 
has been in. touch ^ vrith aides: of, 
Mao...' .-. • ...' 

Convicts at;large 

Twenty-five of the 38 convicts who : 
escaped from Toumai prison, Bd- 
gjvTpr during a warder^ stoke on 
Friday^ were still at large last mgiit 

‘Hijack’ escape 

Niw Poles who fled to West Berlin 
in a flying schoot biplane avoided' 
being shot down by Soviet fighters 
by, saying, the aircraft had been hi- 
jacked. . v V 

Ulster OTpergralss 

Sdenfistsin Ulster have p roduce d a 
pew supergrass, loved by cows,, re- . 
sistant to penson wradkUler para- 
quat, and which keeps down weeds 
Itself. 

Soccer sorcery ban 

SwagflaraTs-national football ' asso- ’ 
dalkm has inuoned the- use of witch- 
craft. • 



.- SwariJantTs-nab 
daSkmhesbann 
craft ■ 

^ Briefly... 


t to torn , and bis German wife were 
killed wbeh their car ran into a US, 
Army tank, hear Fulda, West Ger- 
many. 

TTuee Americaii dimbers died on 
the Swiss -mountain Matterhorn, 
and cme is missing- V 
St Kitte-N«te . beconies - indepen- 
dent from the UK tot^y. 


following an increase the previous 
week in the Dutch discount rate 
and West German Lombard rate. 

The free-floofing Belgian finan- 
cial franc tended to diverge from 
the offiri«Tiy fixed convertible 
franc, with confidence - undermined 
by threats of a nationwide strike by 
public service workers.. It was also 
weaker against the D-Mark, which 
improved against the French franc 
to spite of modest central bank in- 
tervention. 

The French unit remained com- 
fortably, within its cross rate limit 
against the. D-Mark, however. 

The chart shows the two constraints 
.on European Monetary System ex- 
change rates. The upper grid, based 
cm the weakest currency in the sys- 
tem, . defines the cross rotes from 
which no currency (except the lira) 
may move more than 2» per cent. 
The lower chart gives each curren- 
cy's divergence from its "central 
rate'’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

• CHINA is -talking this Week in 
Geneva with represratatives of the 
US^ EEC; and Japan about joining 
the : Multi-Fibre Arrangement 
PageJ 

• GENERAL MOTORS of the US. 
is planning to take on 8,300 workers 
in. December, for the launch of a 
sew range of small luxury front- 
wheel drive cars. Page 2 - 

• AGA of Sweden,' world's fifth 
largest- industrial gas company, is 
Txritpobmg a share issue - to raise 
about S&2Jhn from US. -and UK 
shareholders. P»ge 22 - 

% 1 PIRELLL toe -Italian tyre and 
p tb i fr group, repented net profits for 
the year ended April 26 per cent 
down at L18.8bn (SI 1.8m). Page 22 

• SHORT BROTHERS, toe UK 
state-owned Belfast aircraft maker, 
showed a £7 .2m (SI 0.8m) operating 
profit in toe yeas ended March, but 
reasded-a £19m loss after interest 
payments and development costs. 


A STRATEGY for future EEC devel- 
opment which gives top priority to 
achieving industrial competitive- 
ness through Community-wide co- 
operation has been proposed by toe 
UK The strategy also calls for more 
'effective policies on competition 
and energy. 

- The British ideas, which have 
been sent confidentially to other 
member governments, overlap with 
similar proposals circulated by 
France. Both documents will be re- 
ferred to in discussions among 
Community foreign and finance 
ministers tomorrow as they search 
for agreements by early December 
on the reform of Community fi- 
nances and the development of new 
policies. 

The British strategy paper is both 
a political statement and an ex- 
pression of priorities. Mrs Thatch- 
er’s Government hopes that it will 
be seen as a convincing demonstra- 
tion that the UK is as interested in 
developing the EEC as in securing a 
fairer, balance . to its budget. pay 1 
merits— -' V-- ■■ -■ 

Nevertheless, finanmal preoccu- 
pations determine Britain's ap- 
proach to toft future. In choosing 
: between Community or national ac- 
j tion, toe Community approach, it 
says, should suggest itself where 
“more can be achieved, or can be 
achieved more economically." 

Sir Geoffrey Howe, the. Foreign 
Secretary, is likely to point out to 
his collea g ues tomorrow that the 
paper brings together many of the 
positions toe British are already 
taking on specific policy issues. But 
it also contains evidence of some 
new- thinking on industrial strategy 


which reflects the government's be- 
lief in deregulation and the need to 
administer competition policy so 
that the creation of larger and more 
efficient enterprises is not discour- 
aged. 

The Community’s priorities for 
the next decade, says the paper, 
must be the development of an in- 
dustrial sector able to compete with 
the UfiL, Japan and the newly in- 
dustrialised countries. 

The UK believes the Communi- 
ty's contribution should be made by 
fostering a “concerted" approach to 
research and development; by aid- 
ing the removal of iw gal and admin- 
istrative impediments to the forma- 
tion of European companies able to 
compete in world markets; and by 
sponsoring co-operation in new 
technologies. 

Many of the paints made are 
-common to toe French approach, 
but the UK parts company on pro- 
tectionism and industrial collabora- 
tion. ... 

Whereas France wants new EEC 
tariffs to be raised in protection- of 
infant, high-technology industries, 
toe UK asserts that "the temptation 
to solve the Community's internal 
problems by increased protection- 
ism should be avoided in all sectors 
of toe economy.” 

The paper is also much less cau- 
tious than its French counterpart 
about the necessity of co-operating 
with the UB. and Japan “on terms 
not of dependence but of fruitful ex- 
change and innovative inward in- 
vestment" 

.More predictably, the British 
stress the need for a Community- 
solid fuels policy; for environmental 


action to eliminate lead in petrol; 
for a solution to acid rain problems; 
and for more determined action to 
open up the internal market and to 
remove non- tariff barriers. 

On toe external front, the UK is 
putting impressive emphasis an the 
need for the Community to speak 
with “a. coherent voice - backed 
where necessary with a perceived 
willingness to act in defence of its 
interests.” 

As well as looking to the next dec- 
ade ministers will return to more 
immediate problems tomorrow 
when they riiyuss the financing of 
the EEC and how to provide a per- 
manent solution to the British bud- 
get problem. 

Current British tactics are aimed 
at fending off proposals - auch as 
Denmark's convergence fund - 
which are seen as inadequate, and 
at focusing attention on Sir Geof- 
frey Howe's proposal for a "safety 
net” on payments. 

This is based-on two principles: 
poorest, member states should al- 
ways receive more from the budget 
than they pay in and aQ other mem- 
ber states should have a ceiling 
placed on their total net contribu- 
tions to the EEC budget The ceiling 
would relate to national gross do- 
mestic product 

There is still resistance among 
others member states to this ap- 
proach, but British officials are con- 
fident that it will succeed because it 
strikes a balance between the need 
to assure budgetary benefits to the 
poorest member states and the < 
need to protect toe others from hav- 
ing to rnakp unreasonably large 
payments. 

Details, Page 2 


ICI beaten by UK utility to 
new North Sea gas fields 


BY RAY D AFTER, ENERGY EDITOR, IN LONDON 

BRITISH Gas Corporation has out- 
bid the giant UK private sector 

group Imperial Chemical Industries — _ 

(ICI) in a battle for fresh supplies of 
North Sea gas from three new 
fields. B * 8 * 

A group of exploration companies A 
led by UB.-bared Hamilton Broth- 
ers is about to exploit the fields - at rg|r «y ^ ar 
a total cost of between £200m and — J. 

£300m (S298m-S447m) - having ne- usu 

gotiated supply contracts with Brit- ... ■ ..[ 

ish Gas. The supply deal which will t|g5p!? - *“ r n 
help to meet the corporation’s loom- Kgg pA. f 1 
rag shortfall in the late 1980s and plfe gfiSgfeSs 
1990s. is expected to be signed this 

It is the first time British Gas has BSsKSfgi l Saa 
faced serious competition from an- North Sea Gas Fields 
other potential buyer of North Sea 

gas, ICI bid strongly for the supply thought to have bid between 22p 
of gas from - Hamilton's three fields, and 23p a therm. 
taking advantage of recently intro- ICI, which has traditionally 
duced legislation which stripped bought its gas from the corporation, 
the corporation of its monopoly said at the weekend: "We believe 
right of gas acquisition. IQ planned that British Gas will continue as a 
to use toe natural gas (methane) for major source of gas for ICI chemi- 
fuel -and feedstock purposes in its cal plants for the foreseeable fu- 
chemicals complex at Teesside. nor- ture. But we will be looking at all 
them England. options and evaluate them as op- 

industry reports suggest that ICI portunities present themselves-" It 
bid between 20p and 2lp a therm is thought that ICI is already con- 
fer the gas, which would have been sidering bidding for other direct 
transported by pipeline directly to supplies of gas from toe North Sea. 
Teesside from the fields, about 150 The deal is also novel in that it 
miles to the east British Gas is will. open up a new area of toe 


North Sea for development The 
three fields - Esmond, Forbes and 
Gordon - were discovered in quad- 
rant 43 on the Dogger Bank. They 
are the first commercial fields to be 
identified in that offshore area. 

It is understood that British Gas 
has contracted to buy an average of 
200m cubic feet a day, roughly the 
equivalent of 5A per cent of the cur- 
rent UK gas production rate (3.7bn 
cfd). Hamilton Brothers and its 
partners are planning a production 
System which will be able to deliver 
up to 335m cfd. 

Under toe development plans, 
about to be finalised, the three 
fields should be on stream in mid- 
1985, delivering gas through a 24- , 
inch pipeline to the existing Bacton 
gas terminal on Britain's east coast. 

The development will provide a 
much-needed boost to the UK steel 
industry and the offshore construc- 
tion sector, for Hamilton Brothers 
believes it should be possible for at 
least 75 per cent of the orders to be 
placed in Britain. The project will 
include four steel platforms and in- 
terconnecting pipelines. 

Under the proposals now being ; 
discussed with Energy Department 
officials Hamilton Brothers will io- 

Contmued on Page 2d 
North Sea oD price, Page 20 
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that it would return fire only if its 
peacekeeping forces in Lebanon 
came under attack. But toe marines 
now interpret their role as covering 
“all civilian and military personnel 
assigned to the Lebanese Govern- 
ment," Major Robert Jordan, the 
marine spokesman, said. 

He also confirmed that the week- 
end shelling had been directed for 
toe first time at parts of the country 
under Syrian control 

Gen Paul Kelly, Commandant of 
the Marine Corps, denied that there 
had been any escalation in the UA. 
military role but added that it was 


essential for the US. to support toe 
Lebanese Government in toe cur- 
rent military crisis. It would be 
“close to criminal" to withdraw the 
marines at this critical point, des- 
pite toe fact that their lives were in 
danger, he said. 

There has been growing concern 
expressed in the UA. Congress 
about tbe gradual extension of U.S. 
military activity in Lebanon. The 
weekend shelling is likely to put 
further pressure on President Rea- 
gan to define his military objectives 
more explicitly and may encourage 
the passage of resolutions under 


China calls for 
cut in SS-20 
sites on border 


BY MARK BAKER IN PEKING 

CHINA has expanded its already 
tough conditions for a return to nor- 
mal relations with the Soviet Union 
to include a reduction in toe num- 
ber of SS-20 missiles deployed in 
the Far East 

The Communist Party newspa- 
per, People's Daily, said yesterday: 
“China has asked the Soviet Union 
to remove three hurdles in the way 
of developing relations between the 
two countries. One of the hurdles is 
the Soviet armed forces in the Sino- 
Soviet and Sino-Mongolian border 
areas, and that naturally includes 
missiles.”' 

It is the first time China has pub- 
licly emphasised the missile ques- 
tion in the context of tbe normalisa- 
tion talks, in which it is also de- 
manding an end to Soviet hacking 
for Vietnam in Kampuchea and the 
Soviet occupation of Afgh ani-s tar. 

In the past China has only stipu- 
lated the general issue of Moscow's 
estimated lm troops positioned 
along its borders. 

' . The People's Daily commentary 
comes less than three weeks before 
' the Sinn-Soviet talks are due to re- 
sume in Peking - and only a day af- 
ter the end of a visit to Peking by 
the Soviet Deputy Foreign Minis- 
ter, Mr Kapitsa. 

The paper said Mr Andropov’s 
promise to liquidate' and not move 
to the Far East any S5-20s disman- 
tled after the Geneva talks was “a 
step forward, but inadequate." 

It said the Soviet Union must 
"considerably reduce its missiles 
deployed in Asia" if it wanted to 
mend relations with China. Western 
defence analysts believe there are 
106 SS-20s already positioned in So- 
viet Asia. 

"By failing to limit and reduce the 
number of its nuclear missiles de- 


ployed in Asia. The Soviet Union is 
hardly in a position to talk seriously 
about serving tbe interests of world 
peace and those of mankind," Peo- 
ple's Daily said. 

Meanwhile, toe Chinese Foreign 
Minister, Wu Xueqian, has further 
played down the significance of the 
week-long visit to Peking by Mr Ka- 
pitsa in improving the 20-year rift 
between China and toe Soviet 
Union. 

Wu said the talks with Mr Kapit- 
sa had proceeded in a calm, frank 
and business-like manner, but he 
added: “We cannot imagine so many 
problems in Sino-Soviet relations 
could be solved overnight It is in- 
conceivable that all three obstacles 
could be removed at once.” 

Wu said proposals for toe Chi- 
nese Premier, Zhao Ziyang, to visit 
toe U.S. and for President Reagan 
to visit China were being discussed 
through diplomatic channels. 

. Observers in Peking expect Zhao 
to visit Washington towards the end 
of the year, and for Mr Reagan to 
make his first presidential visit to 
China early next year. 

Wu welcomed recent signs of im- 
provement in Sino-U-S. relations, 
including the U.S. Government's de- 
cision to liberalise the transfer of 
technology to China 

Asked about the triangular rela- 
tionship between China, the US. 
and tbe Soviet Union, he said: "Si- 
no-Soviet relations and Sino-U-S. 
relations are two things and they 
cannot be linked together. 

“We are willing to maintain nor- 
mal relations with tbe two super- 
powers . . . but the basis of our for- 
eign policy is independence. We will 
neither cling to any big power, nor 
submit to pressure from any big 
power." 


toe War Powers Act which can de- 
mand such an explicit statement. 

Mr Amin Gemayel, the Lebanese 
President, said that there was no 
need “for U.S. soldiers to die" in 
Lebanon but insisted that it was 
“very necessary" for the U.S. to con- 
tinue to support the Lebanese ar- 
my. He and the Druze leader, Mr 
Walid Jumblatt, could reach agree- 
ment on a ceasefire “within five 
minutes," if it were not for the fact 
that Mr Jumblatt was being pre- 
vented from negotiating by the Syr- 
ians. he added. 

Continued on Page 20 


Investment 
suffers as 
HK$ falls 
to new low 

By Robert Cottrell In Hong Kong 

THE political uncertainty about the 
future of Hong Kong, which caused 
the Hong Kong dollar to fall on Sat- 
urday through the psychologically 
important barrier of HK58 to the 
UE. dollar, is now having a marked 
effect on capital investment. 

The half-yearly review prepared 
by Sir John Bremridge, the island's 
Financial Secretary, forecasts a fall 
in private-sector spending this year 
on building and construction of 15 
per cent in real terms, zero growth 
in private-sector spending on plant, 
machinery and equipment, and a 
fall of 1 per cent in real terms in 
gross domestic fixed-capital forma- 
tion. 

The review, which was published 
< on Friday, may have contributed to 
Saturday's HK dollar slide, analysts 
said. Uncompromising remarks by 
Zhou Nan, an assistant foreign min- 
ister, last week on bow China will 
act when Britain's lease over most 
of Hong Kong expires in 1997, was 
also blamed. Sino-British t a lks on 
the colony's future are due to re- 
sume on Thursday. 

The Hong Kong dollar has lost a 
quarter of its value in the last 12 
months. It fell sharply on Saturday 
in thin trading, losing 14 cents from 
its Friday dose to end the morning 
session at HKS8.035. The level is a 
record low for the currency, which 
also fell to another record low of 
66 J on its trade-weighted index, a 
drop of 1.4 points. 

Hong Kong's political worries 
have been biting deeply into the lo- 
cal economy since September last 
year, when Mrs Margaret Thatcher, 
the British Prime Minister, visited 
Peking. In that month, the Hong 
Kong dollar was trading at an aver- 
age of HK56.11, while its average 
Continued on Page 20 
Currencies, Page 32 
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U.S. unrepentant as 
Gromyko cancels 
UN assembly trip 


Leadership 
talks start 


French petrol price plan draws more fire 


BY DAVID HOUSEGO IN PARIS 


Belgian 
strikes set 


in Israel 


BY ANATOLE KALETSKY IN WASHINGTON 


U.S. OFFICIALS have dismissed 
the decision by Mr Andrei Gromy- 
ko, the Soviet Foreign Minister, to 
cancel his trip to the United Na- 
tions General Assembly in New 
York as a "propaganda ploy” and a 
sign of Soviet embarrassment after 
“three resounding defeats in UN 
arenas." 

There was no political or diplo- 
matic substance to the Soviet deci- 
sion and no reason for the US. to 
regret it, senior State Department 
officials said over the weekend. 

Mr Gromyko will be missing the 
wnTiimi session of the General As- 
sembly for the first time since he 
became Soviet Foreign Minister in 
1957. His decision follows U.S. re- 
fusal to grant landing rights to an 
Aeroflot airliner on which he in- 
tended to travel. The refusal of 
landing rights, in the wake of the 
Korean airliner incident last 
month, was formally taken by the 
governors of New York and New 
Jersey, who control the manage- 
ment of Kennedy Airport. But the 
State Department made clear that 
it did not object to the governors’ 
decision in any way. 

A State Department spokesman 
strongly denied Soviet allegations 
that the UiL had refused to guaran- 
tee Mr Gromyko's safety and had 
violated its host country obligations 


under the UN charter. The U.S. of- 
fered Mr Gromyko the use of a mili- 
tary airfield convenient to New 
York instead of Kennedy Airport 
and saw “no reason for the Soviet 
decision - 


A senior administration official 
told reporters that the real reason 
for the cancellation of Mr Gromy- 
ko's trip was probably the hostile 
reception he had received earlier 
this month from Western and non- 
aligned diplomats at the conference 
on European security in Madrid. 

President Ronald Reagan mean- 
while devoted his regular Saturday 
radio broadcast to a further con- 
demnation of the Soviet Union’s be- 
haviour after the Korean airliner 
incident “We can now stop pretend- 
ing they have the same dreams and 
aspirations we do. We can start pre- 
paring for what John F. Kennedy 
called a long twilight struggle," the 
President said. 


By David Lennon in Tel Aviv 
THE PROCESS or selecting 
an Israeli leader to succeed 
Mr Menahem Begin as Prime 
Minister moved into top gear 
yesterday as President Chaim 
Herzog began consultations 
with all the political parties. 

On the basis of their recom- 
mendations, the President is 
expected by Wednesday to 
nominate the party leader who 
he believes has the best 
chance of forming a new 
coalition government. 

The front runner Is Mr 
Yitzhak Shamir, the Foreign 
Minister, who as the new 
leader of Mr Begin's Likud 
bloc has won promises from 
the parties an the current 
coalition to continue the 
partnership- 


THE WAR between French oil 
refiners and the Government has 
widened with two major oil 
groups joining the battle. 

M Hubert Jacqz, a president 
of BP France, said that BP 
would draw down on its oil 
stocks and review its investment 
programe In the light of the 
Government’s plan to modify 
the formula determining petrol 
product prices. 

He said the government's 
decision “paralysed all medium- 


term" planning and as a result 
BP would lose an extra FFr20m 
<£1.65m> a month on its refining 
operations- 

Mobil France also expressed 
“ grave disquiet” and said it 
would have “ disastrous effects” 
on the financial results of the 
French refining industry. 

In a stiffening of its anti-in- 
flation programme, the Govern- 
ment has decided to freeze 
at the parity of FFr 7.7 for the 
rest of the year, the parity at 


which petrol prices are cal- 
culated. The dollar yesterday- 
stood at FFr 8,10. The French 
refining industry made losses 
last year of FFr 12bn. 

Officials, privately admit that 
the government has underesti- 
mated the industry’s reaction. 
Refiners are now pressing Paris 
for a reversal of the policy. 

One of the Government’s 
fears is that the Industry could 
postpone new investment in 
cracking units which distil 


heavier fuels into the lighter 
products now in demand. 

However, BP, which has 
already embarked on a new 
cracking project, said it would 
not be touched nor would the 
company’s exploration pro- 
gramme. The review of invest- 
ment would affect areas such as 
alternative energy supplies. 

M Jacqz said the cut in crude 
purchases was being done in the 
knowledge that it would reduce 
BP's market share in France. 


to continue 




Britain urges ‘fresh approach 9 to EEC 


BY JOHN WYLES IN BRUSSELS 


Iran threatens to 
dose Hormuz Straits 


A spokesman for the UN Secre- 
tary General stated on Saturday 
that the U.S. denial of landing 
rights appeared to be a violation of 
the UN charter which ‘explicitly 
states that federal state and local 
authorities in the US. shall not en- 
force any impediment to travel” on 
the official participants at UN meet- 
ings. 


Iran has again said it would 
close the strategic Straits of 
Boramz at the month of the 
Golf if its oil exports were 
threatened and has warned 
France against delivering five 
Super Eteudard fighter planes 
to Iraq, Reuter reports. 

The warning was issued by 
Majlis (Parliament) Speaker 
Hashemi Rafsanjani who said 
the delivery to Iraq of the 
Super Etandards, equipped 
with Exocet missiles, would 
make the Golf unsafe. 

The shipment of the jets, 
which was to have taken place 
last Friday, has been delayed 


THE BRITISH Government is 
urging a relaunch of the EEC 
in a discussion paper to its 
Community partners. It calls 
for a ” sustained effort” to 
agree on proposals already 
under discussion, together with 
“ a fresh approach." 

The Community's priority, it 
says, must be the development 
of “a vigorous, efficient and 
cost-effective industrial sector" 
able to compete with Japan, the 
U.S. and the newly industrial- 
ised countries. 

The basic criterion for deter- 
mining Community-level action 
should be "whether more can 
be achieved, or can be achieved 
more economically, by action 
on a Community basis rather 
than nationally.” The target 
areas for action should be 
research and development, en- 
vironmental pollution, trans- 
port, development of the 


internal market and “ the 
reduction of the legislative and 
administrative burdens • on 
industry.” 

Stressing the importance of 
cost effectiveness and economy, 
the Government says that since 
all expenditure derives from 
the taxable capacities of mem- 
ber states, “ the allocation of 
these resources between Com- 
munity and national expendi- 
ture requires us carefully to 
relate the one to the other.” 

Turning to industrial 
strategy, the Community must 
not be left behind in the 
development of new products 
"on which our economies will 
depend in the 21st century.” A 
concerted Community approach 
to research and development 
“should avoid waste or dupli- 
cation." 

The formation of industrial 


units capable of competing on 
a world level is "a necessary 
adjunct ” of Community 
cooperation, according to the 
paper. As a consequence: " The 
Community needs to examine 
critically the administrative and 
legislative impediments to such 
ventures and to risk-taking and 
investment 

The possibility of Industrial 
co-operation between under- 
takings in member states should 
be further examined, says the 
paper. It cites new technology, 
particularly in the information 
sector, as an area where 
co-operation at a European level 
" can achieve greater effective- 
ness." But the paper also 
emphasises the need to " remain 
receptive” to the possibilities 
of strengthening relations with 
Japan and the UJS. 

An energy strategy should 


aim to reduce dependence on 
imported sources of energy 
through the identification of 
priorities and the economic 
development of resources in the 
Community, says the paper. 
Britain welcomes participation 
by companies from other 
member stales in the exploita- 
tion and production of North 
Sea gas and oil, and also calls 
for a solid fuels strategy able to 
develop a "viable industry by 
measures to encourage economic 
production and use of coal." 

On the environment, British 
priorities are listed as the 
elimination of lead in petrol. 
Community action to control 
cross frontier transhipment of 
hazardous waste, and a search 
for solutions to acid rain 
problems. 

The British Government puts 
all its weight behind the avoid- 
ance of increased protectionism. 


Bush In arms talks pledge 


THE U.S- will continue arms 
talks with the Soviet Union for 
“as long as is necessary to 
achieve the reductions that all 
mankind really, truly wants." 
according to Mr George Bush, 
U.S. Vice-President, Ap reports 
from Bucharest. 

At a luncheon hosted by 
Romania's First Vice President, 
Gheorghe Radulescu, Mr Bush 
deviated from prepared remarks 
to stress the UE. willingness to 
negotiate with the Russians at 
the Geneva talks. Mr Bush 
arrived from Belgrade yester- 
day for a 24-hour visit 
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He opened his meeting with 
President NLeolae Ceausescu on 
Sunday by handing the 
Romanian leader a letter from 
President Reagan. The contents 
of the message were not 
divulged. Neither made any 
formal statement at the start 
of their closed-door discussions. 

Mr Bush said there had been 
a “ frank- exchange ” on Hmnva 
rights, emigration and “a wide 
array of issues” at the meet- 
ing with Mr Radolescu and 
other Romanian officials- 

Mr Ceausescu, the only Soviet- 
bloc leader who has taken no 
sides in the disarmament issue, 
has made a series of calls on 
Washington and Moscow to 
refrain from developing new 
nuclear arsenals, to reduce 
existing ones and to ultimately 
scrap them. AP 


Afghan MiGs bomb 
Pakistan villa ge 

AFGHAN JETS flew Into 
Pakistan yesterday and 
bombed a village near the 
border, killing one man «nit 
injuring another. Renter 
reports from Islamabad. 

The seven MIG 21 fighter 
planes dropped eight bombs 
on a village near Parachinar, 
90 miles west of the north- 
west frontier province capital 
of Peshawar, according to 
Radio Pakistan. 


Seveso prosecutor demands jail terms 


St Kitts independence 

The Caribbean falawrfc of St 
Kitts-Nevts become indepen- 
dent today (Monday) from 
Britain as the Federation of 
Sr. Christopher and Nevis lit 
a ceremony presided over by 
Mr Timothy Raison, Minister 
of Overseas Development; 
with the Queen represented 
by Princess Margaret, Our 
Foreign Staff writes. 


MONZA - An Italian prosecutor 
has demanded prison terms of up to 
six and a half years for five manag- 
ers of the Swiss-owned chemical 
plant which exploded near the town 
of Seveso in I97B, releasing a cloud 
of highly poisonous dioxin. 

Prosecutor NIcolo Franriosi said 
the explosion at the Icmesa chemi- 
cal plant was “more than an ecologi- 
cal tragedy, it was a serious drama 
for the entire local population." 

The explosion released dioxin, a 
toxic substance, over a 1,800-hec- 
tare area. It killed animate , caused 
acute skin diseases and prompted a 
temporary evacuation of Seveso. 
Sig Franriosi said dnstin "anchors 
itself in the human organism with- 
out breaking down. Some scientists 
say it threatens a mutation of gen- 
etic factors and can cause cancer.” 

He requested jail terms of six and 


a half years for Mr Guy Waldvogel, 
former Icmesa chairman, Mr Her- 
wig von Zwehl, managing director, 
and Mr Jorg-Anton Sambeth, tech- 
nical director of the parent Swiss 
company Givaudan, a su b sidiary of 
the chemicals multinational Hoff- 
mann-La Roche. 

He urged the court, also hearing 
compensation claims against Giv- 
audan, to find the three men guilty 
of responsibility for a disaster, neg- 
ligence over safety measures and 
criminal damage. 

Icmesa plant rimignnr Mr Fritz 
Moeri #nd engineering director Mr 
Giovanni should he pro- 

nounced guilty of criminal respon- 
sibility far a disaster and sentenced 
to three and a half years each, the 
prosecutor said. 

None of the defendants was in 
court to hear the prosecution wind 


up its case in one of ItalyVworst ec- 
ological disasters. 

Sig Franriosi accused the Swiss 
parent company of operating a “co- 
lonialist industrial policy” by produ- 
cing the chemical trichJorophenol at 
the Icmesa plant in Italy. 

They did so “because our country 
is one in which the public adminis- 
tration is more easily accessible 
and where industrial reality is less 
advanced hi other European 
countries I ”'Sig Franriosi said. 

During tiie course of the trial in 
Monza, the French Government 
discovered that 41 containers of di- 
oxin-contaminated waste from 
Seveso had been secretly taken 
from nothern Italy to a dump in 
north-west France. 

Hoffmann-La Roche later assum- 
ed responsibility for burning the 
fthamiMl waste at its home base 


Sig Franriosi said "It would be 
too easy to say the responsibility 
for what happened belonged to the 
workman, who on the morning of 
juy 10, 1976, manually dosed the 
valve" on foe Icmesa chemical reac- 
tor. 

This interrupted the chemical 
process and caused an increase in 
temperature which led to the explo- 
sion. 

“The feet is that nobody had 
talked about the dangers involved," 
he said, blaming Italian authorities 
for failing to keep up with techno- 
logical processes. 

Givaudan’s attitude was also at 
fault “because they kept Icmesa la- 
bourers in the dark about the dan- 
gers," he said. 

Givaudan has paid around S80m 1 
in compensation to Italian local au- 1 
thorities and individuals., Reuter j 


BRUSSELS. — Belgian Gov- 
eminent ministers wen* doe to 
meet to discuss tactics after 
talks with unions failed to halt 
the outbreak of public sector 
strikes. 

The strikes, bluing public 
transport, schools, -pons, amt 
state broadcasting and postal 
services, looked set to continue 
in most sectors today, as union 
lenders consult their members 
on the latest government offer. 

The government's plan, - a 
mixture of demands and con- 
cessions over savings in the 
public sector pay-bill, was given 
a cool reception when presented 
to officials of The main union 
groups to negotiations which 
ended early yesterday. 

M Roger Piton, leader of the 
Socialist public sector trade 
union, claimed that the Gov- 
ernment was "systematically 
dismantling” the public seemr 
and demanding "disproportion- 
ate sacrifices'* from state 
employees. 

Iff Charles -Ferdinand Not- 
homb. Interior Minister, re- 
jected the charge, saying 
the Government's economy 
measures were vital for safe- 
guarding the longer-term future 
of Belgium's public s er v ice*. 

The Centre-Right Government 
wants to reduce -the public 
sector pay bill by SlTSxn 
(£ 116 m) next year as part of 
its efforts to limit the total 
budget deficit to SlObn. 

The Government’s latest plan 
calls for delayed payments of 
wages to state workers in return 
tor guarantees that . public- 
sector employment wilt be kept 
at last year's levels; and tut 
bonuses will not be touched 
unless they are unusually high. 

Meanwhile, most of the 88 ’ 
prisoners who used the strike 
by their guards to flee from 
their jail In Toumai, 44 miles 
south-west of Brussefe, re- 
mained at large yesterday. 

Reuter 
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More workers for 


new GM small car 


General Motors, the largest at 
the big three UJS. vehicle manu- 
facturers, is planning to take on 
8.300 workers in December, as 
it brings its new range of small, 
luxury front-wheel drive cars 
into production, Terry Dads- 
worth reports from Ne w York- 
Scheduled. far launch- in 
March, the new Cadillac. Olds- 
mobile and Boicfc. models are 
expected to generate a total of 
15,000 new jobs in the group 


CONTRACTS AND TENDERS 


Perusahaan Umum Listrik Negara 
Agency of the 

Ministry of Mines and Energy of 
the Goverment of 
the Republic of Indonesia 

INVITATION TO TENDER 


Notice inviting Tenders for 

KLYSTRONS 
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We demand 
more from 
our people, so 
we can give 
more to you. 


At National Australia Bank we demand 
a lot from our people. Professional 
expertise, a competitive outlook and 
an attitude of personal attention to our 
clients and their business. Add to this 
our US$20 billion asset base and the 
result is a bank with a great deal to 
offer, both onshore and offshore. 


Tenders for the Coal Handling Plant Contract for Ssnbyi 
Steam Power Plant Units 3 and 4- as the ext e nsion of Sundays 
Steam Power Plant Units I and 2 currently under constr u ction 
near the town of Merak In West Java, wig be received at or 
before IQjOO hours on 27 December 1983 for pobfic opening: at 
11-00 hours on the same date at the Head Office of Perusahaan 
Umum Listrik Negara, jafan Tnmojoyo Btok Ml/ 135, Kebayoran 
Baru, Jakarta, Indonesia. 

The complete tender comprises the design, manufacture, supply, 
erection and commissioning of plant no receive, stockpile, 
redaim and transfer coal to the steam generator coal bunkers. 

Coal will be received from self-discharging ships at Suralaya at 
a race oF 4,000 Eonnes per hour and handled at the coal stock- 
yard with a high capacity belt conveying system and bucket 
wheel staeker/reefaimer machine. 

The equipment to be supplied for Unit 3 b to indude the 
stacker/ reclaimer with capacity of about 4,000 tonnes/hr for 
stacking out and 2,000 tonnes/hr for reclaiming, 2 x IjOOO 
tonnes/ hr belt conveyor systems to a unit distribution hopper 
and 2 x 600 tonnes/hr scraper conveyor systems. 

The equipment to be supplied for Unit 4, to be tendered as an 
option, is to indude 2 x 600 tonnes/hr scraper conveyor systems 
and connections to the unit distribution hopper supplied with 
Unit 3. 

Contract award will be on the basis of the lowest responsive 
evaluated tender for Unit 3 plus the option for Unit 4. 

Beginning 26 September 1983. the tender documents may be 
examined and collected personally by prospective tenderers or 
by t heir authorised representative in Jakarta upon cash payment 
of the noa-refandable amount of Indonesian Rupiah 530JJ00 at 
the following address : 

Perusahaan Umum Listrik Negara 
Directorate of Planning 
Jalan Trunojoyo Blok MI/13S 
Kebayoran Baru 
Jakarta Selatan 
Indonesia 


If you require Sterling or euro-currency 
short or medium term loans, Sterling 
acceptance credit facilities, foreign 


exchange dealing or international 
:fli ' 


trade finance facilities, we've a lot 
to offer. To find out how much, just 
contact us at the address below. You 
can be sure we’ll take your business 
personally. 


London Office: 

6-6 Tbkenhouse Yard, 

London. EC2RTAJ 
Telephone: (01)6068070 
Head Office: 

500 Bouike Street, Melbourne. 
Vic. 3000. Australia 


To qualify for award, tenderers must demonstrate that they 
have successfully designed, manufactured, erected and com- 
missioned a minimum of two comprehensive coal or similar bulk 
m a renal handling plants (such as ore or crushed stone) using 
high capacity belt conveyor system and travelling bucket wheel 
I acker/reclaimer machine during the preceding ten eyzra, which 
have been in successful commercial operation for a minimum of 
three yean, each with a minimum annual capacity of 3 million 
tonnes. 

Tenders will be received from qualified tenderers or their 
authorised representatives. 

Perusahaan Umum Listrik Negara has obtained a loan from the 
International Bank for Reconstruction and Development and 
will apply die proceeds of this loon to payment under this 
contract. Only tender era /manufacturers residing In r ember 
countries of the International Bank for Reconstruction and 
Development and Switzerland and Taiwan are eligible to tender. 
Perusahaan Umum Listrik Negara r e s e rves the right to reject 
any or all tenders and may waive minor irregularities and 
informalities. 


National 

Australia 

Bank 


Jakarta. September 1983 
Perusahaan Umum Ustrik Negara 


PERSONAL 


REMEMBER 

* departed Mend with a tribute that 
Moons In lasting happiness for old 
peoole. There is no more fitting 
memorial to s loved name than to 


for the lomHv Or frail- Every pound 

you- give towards a Day Centre or 
medical 1 assistance among me ctorrlv 
peopie In grant need achieves a great 
deal . thanks to volunteers all over 
tb-llam. Plena# send roar gift with 

E* veu wish u, commemorate 

- T hr Re Hon. 
Lord MirtFAY^Klog. Help Hi* Anafl. 

WlA* Sir 1 - 32 PO%er 5|rc * t “ LmEop 


ART GALLERIES 


mown a bamv, ib. cork s. wi, 
01-734 79B4. MATTHEW SMITH — 

PAINTINGS. Sept 21 -Oct. 22 . 


outlived the others because of a 
POtlcv of fair play and vaine far money. 
Supner from 10-3.30 am. Obco and top 
musicians- gbmoroa, hosted, exciting 
Poors nonet. 109, Regent St. 01-734 OSS7. 
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Australians offer China 
share in mining ventures 


WORLD TRADE NEWS 


■'HI.- 


Itif ' 

. , flflrt 

<:,!s 

1 £ 

-it ■ 

»*iiJ 

... . ftiM 

‘•ii 

- 

ffv.r, 

• r ‘ ,r «JiiUw 
Min,"- 
P, «rcr. * 
^*111 •< J 

vl! a! !* 

M.M.r 3 

! ;"“C 

4S ;»V; 't*. 

V'- ,r as fc 
1 nnni oT 
'o sun* 

""•111 5 hfr. 
JUVQb. 

" ,s »h« 

will. 

> '’ 'els, ja 
nol be j, 
ri ‘ unu-aa 

IIHTC! (if g. 

* *M4 fl». 
ir.ls in fe. 
Touriuj. 
Brum 


kersfor 
;mall car 

ir;. tJii* 
1VS v.-hufe. 
il.inr.mi: tet, 
in totcc. 
it -w r:.«-fi|. 
toiiri:! dr., 
!m;j. Ti'm 

i from \t«l 
for Ik* 
i«*w CjiJiilx 
ltll!.!. CMt 
n 

;a thrp 


BY MARK BAKER IN PEKING 

FIVE AUSTRALIAN mining 
companies have offered to the 
Chinese either a share in esrist- 


^ China is considering making had offered investment deals, 
an overseas bond issue of more There was argument within 


SShS I orev«SS JrS' (£2 ?*) » ** various depart^ of tae 

nership in openine a now of “7f stiag m iron Qre Chinese Government over 

Officials ofrn^TtammpSSw’ M Aastetiia or whether it would be better to 

.CBRlS*ff'EFS2S ?L a *I^l to ^for internal buy into an. existing mining 


and CRA have visited, 
to offer . substantial 
shareholdings in their «rfgHng 
iron ore operations, and the 
Goldsworthy company has 
offered 


development projects. 

The Chinese see direct invest* 
ment overseas as a way of 
securing long-term supplies of 
high-grade iron 


company or invest in a new 
mine, and about how much 
should be invested. 

Citic favours talcing a 10 or 
15 per cent stake in one of the 


offered to start a new mine, ^gh-grade wm ore at stable 

according to Jing Shupme prices, and of gaining expert- S r 

director of the ^§ita?Jn5f. ence ** international dealing. 


national Trust and Investment 
Corporation (Citic). 

.A team from China’s 
Ministry of Metallurgical Indus- 
try will visit . Australia soon to 


say* could involve China taking 
a seat on the board of one of 

the companies “There is a 49 
per cent limit on foreign invest- 
ment in Australian companies 
and foreigners are not allowed 
a management function, but a 
board position is a possibility.” 
he said. 


through " investment trust 
The idea of Australian invest- certificates ” or bonds which 
ment was first raised publicly China is considering issuing to 
in March this year by Zhao Chinese living in Hong Kong, 
Ziyang, the Chinese Premier. Macao and other places. 

Jlng travelled with Zhao on his A first issue of between SSOm 

contem- 
pay for 


riien.ee ~ . .. — wun &udO OB XUS rV HTSl U 

offi^al visit to Australia in April and SSOm was beta 
to discuss the issue with Aus* plated. pnmanJy to 
tralian min^ companies. 

The Australian Government 
is believed to be actively sup- 
porting China's interest. 

Jtag said that as well as the 
five Australian companies, a 
number of Brazilian companies 


internal projects. 

Jlng said China was keen to 
invest in a range of raw 
materials supplying companies 
overseas. There were plans 
for investment in Canadian 
paper pulp and also fertilisers 
in a number of countries. 


Pakistan road 
order may go 
to Hong Kong 

HONG KONG — A consortium of 
nine Hong Kong-based com- 
panies is expected to win 
contracts worth $&Wzn (£423m) 
to construct a -second carriage- 
way for a. 950-mile road from 
Karachi to Peshawar in 
Pakistan. 

The Pakistan Government is 
expected to award contracts 
totalling $L4bn . . early . next 
month, according to Mr Toufiq 
GhuZam Y asm, managing part- 
ner of Traders and Contractors, 
a Pakistan . company . . which 
expects to win contracts worth 
$ 160 m on the project 
Finance for the project will 
involve raising two syndicated 
loans for a total of Jl.lbn Mr 
Toufiq said. - The Pakistan 
.Government will provide $20Qm 
and the World Bank flOOm. 

National Westminster Bank 
pic is lead managing a 
$625m 17-year loan for the pro- 
ject which is due to be signed 
in November, he added. 

The companies in the Hong 
Kong based consortium are 
Anderson Asphalt DSI, Klton- 
Arts Drafting Services, Hung 
.Hati Construction Cou Kaer In- 
ternational, MarpI es Ridgeway, 
Manna ’ll . Consultants Asia. 
Modem (International) Plant 
and Machineries, and Wilbur 
Smith and Associates. .Reuter 


Peking opens talks this 
week on joining MF A 

BY ANTHONY McDERMOTT IN GENEVA 


Brazilian 
soya and 
maize sales 
attacked 


A SIX-MAN Chinese delegation 
will begin negotiations Ibis 
week with representatives of 
the U.S., the European Com- 
munity and Japan in Geneva 
over China’s plans to join the 
Multi - Fibre Arrangement 
(MFA), which governs most of 
the world’s trade in textiles and 
clothing. A bilateral ' textile 
agreement was worked out with 
the U.S. at the end of July. 

The delegation, led by Qui 
Wen Ming, a senior adviser to 
the Ministry of Foreign 
Economy and Trade, arrived In 
Geneva last Wednesday, when 
it was thought that China’s aim 
was to join the General Agree- 
ment on Tariffs and Trade. 

' china -was an original signatory 
to the Gatt in 1947, but its mem- 
bership lapsed after the revolu- 
tion. 

On Friday the Chinese delega- 
tion had an hour-long meeting 
with Mr Arthur Dunkel, 
director-general of Gatt, at 
which Qui made it dear that 
China’s interests lay in joining 
-the MFA. The Chinese delega- 
tion will remain in Geneva for 
a fortnight talking to the Twain 
textile trading countries. 

China has three main reasons 
for joining the MFA, rather 


Taiwan has announced the 
lifting of an import ban on 
594 items, mainly agricul- 
tural, petrochemical and con- 
sumer products, AP-DJ re- 
ports from Taipei. 

Mr Vincent Slew, director- 
general of the Board of 
Foreign Trade, said the 
Government will liberalise im- 
port control on more products 
in the middle of next month. 

More imports into the 
country would also help re- 
duce the island’s mounting 
foreign exchange reserves 
which currently stand at 
9 12 bn (£8tm), he added. 


than Gatt. Technically, Peking 
might have to pay back con- 
siderable arrears of Gatt dues 
dating back to 1950, and if it 
joined, the organisation would 
be required to provide more 
details about its trade than it 
is prepared, or even perhaps 
able, to do. 

Third and most important, the 
current MFA expires at the end 
of July, 1986. China, as the 
world's largest producer of tex- 
tiles, will want to have a say in 
how the next arrangement is 
worked out. 


By Andrew Whitley in 
Rio de Janeiro 

BRAZILIAN commodity traders 
will be in the soya oil and maize 
markets this week, not in their 

usual role as major exporters 
but as importers seeking to 
make up for worse-than- 
expected domestic harvests and 
over-selling in the first half of 
the year. 

There is growing public 
criticism of the way in which 
Brazil, the world’s, second 
largest commodity exporter, 
sold the maize and soya in 
exceptionally large quantities 
when the world price was low 
and is now faced with the need 
to buy back when the price is 
high. 

One leading Brazilian com- 
modity trader sold 600,000 
tonnes of maize to Spain at $9G 
a tonne earlier in the year, 50 
per cent below the curreni 
market price. On a national 
scale, over $50m in potentla 1 
export revenue has been lost 
In an effort to boost exportr 
at all costs in the first half o? 

, the year, to improve the over 
all balance of trade and achievt 
the 1983 IMF-imposed target o 
a $6bn (£4bn) surplus, Brazi' 
appears to have thrown norms’ 
market caution to the winds. 

Latest soya shipment figure 
show the dramatic jump in thr 
vear's export volume gefore thr 
Government clamped down =’ 
the end of Auguk. 

Soya bean shipments of 1.52n 
tonnes to mid-September were 
250 per cent up on the sam' 
period last year, while soya oi : 
shipments of 625,000 tonne-- 
were 20 per cent up. 

Wherever possible, the soys 
oil companies are likely to try 
to roll over 1983 export con- 
tracts into the next marketing 
year, commencing in February, 
rather than using up scarce 
foreign exchange to buy back 
soya products at prices much 
higher than when they were 
sold. But a certain volume of 
physical imports of soya oil is 
inevitable. 

On Wednesday, the Brazilian 
Government formally authorised 
the import of syoa beans and 
products as well as maize. 

In a parallel action, CACEX, 
the foreign trade authority, has 
blocked the export of an estima- 
ted 250,000 tonnes of soya Oil 
The Agriculture Ministry esti- 
mates that Brazil will have to 
buy 700,000 tonnes of maize by 
the end of the year, costing 
$95m at today’s prices. 


Canute James examines the economic arm of Reagan’s regional policy 

Caribbean eyes U.S. free market 


SEVERAL Caribbean countries, 
their economies depressed by 
reduced earnings from tradi- 
tional exports, are hoping to 
take advantage of President 
Ronald Reagan's Caribbean 
Basin initiative to increase 
their trade with the U.S. over 
the next 12 years. 

The Reagan initiative is 
designed to benefit politically 
favoured countries in the 
region. It offers beneficiaries 
12 years duty-free access to the 
U.S. market for a range of 
exports excluding such items as 
textiles and clothes, footwear 
and other leather goods, 
petroleum products and tuna 
fish. 

The plan is the economic 
inn of the Reagan Adminis- 
tration’s Central American 
md Caribbean policy under 
which it is hoped that by gir- 
: ng economic assistance to the 
veak countries of the region, 
’he U.S. will ensure internal 
lability and contain what it 
■•erceives as spreading Soviet 
md Cuban influence. 

Nicaragua has been excluded 
rom the initiative, but the IS 
members of the region’s 
English-speaking Caribbean 
Economic Community have 
sked the U.S. to ensure that 
U members be made bene- 
■•daries after indications that 


two members. Guyana and 
Grenada, might be excluded 
because of ideological differ- 
ences with Washington. 

The Community countries 
argue that their own network 
of preferential trading could be 
affected if only some members 
are given duty-free access to 
the U.S. market. 

The Caribbean request could 
increase the political problems 
which the Reagan Administra- 
tion has had in implementing 
the plan. It was originally 
intended to be carried out 
jointly with Venezuela, Mexico 
and Canada, but the Latin 
countries withdrew. They have 
already given economic support 
to the region in the form of 
cheap oil and soft loans. 

A Canadian parliamentary 
group concluded that Ottawa 
should be wary of the political 

motivations of Washington in 

planning the aid scheme. Con- 
sequently, Canada decided it 
would double its bilateral aid 
to the region and refrain from 
joining the U.S. plan. 

The programme has taken 18 
months to make its way through 
Congress, slowed by objections 
from the U.S. labour movement 
concerned about a flood of cheap 
imports from the Caribbean 
countries causing a further rise 
in unemployment. 

The U.S. International Trade 


Commission and the Labour 
Department will carry out 
periodic reviews of the plan's 
operation and suggest adjust- 
ments for the protection of U.S. 
industry, 

A decision on which of the 27 
countries in the region will 
benefit from the plan is 
expected by November. 
Although several Caribbean 
leaders are regarding the 12- 
year one-way free trade facility 
as a possible salvation for their 
beleaguered economies, their 
ability rapidly to expand pro- 
duction for export is in doubt. 

The smaller, less developed 
islands of the Eastern Caribbean 
are limited by a lack of infra- 
structure to expand output and 
there is no tradition of large- 
scale production giving the 
economies of scale needed for 
successful competition. 

The region could also have 
difficulty in producing goods of 
consistently high quality to 
meet competition from U.S. 
domestic production, particu- 
larly in consumer goods. There 
is great potential, however, for 
an increase in exports of agro- 
industrial products, such as 
canned and processed foods, 
fruit and vegetables. 

Local distillers arc enthusias- 
tic, as the aid plan removes the 
$1.62 per gallon duty on rum. 


The U.S. market has been sup- 
plied traditionally by Puerto 
Rico and U.S. Virgin Islands, 
which do not pay the duty, and 
last year shipped about 90 per 
cent of the 23m gallons which 
the U.S. imported. 

Jamaica last year exported 
497,000 gallons to the U.S., 
Barbados 85.000 gallons, the 
Dominican Republic 43,000 
gallons and Haiti 13,000 gallons. 
All are hoping to get a greater 
slice of the market. 

The region’s increasingly im- 
portant tourism sector also 
stands to gain from bilateral tax 
treaties with the U.S. available 
under the aid plan. The treaties 
allow U.S. business organisa- 
tions to get tax credits for con- 
ventions which are held in 
beneficiary countries. Slate 
sponsored investment agencies 
are also planning to try to 
attract foreign owned companies 
from unstable central American 
states. 

While countries such ns Cosia 
Rica, Jamaica and the Domini- 
can Republic are likely to do 
better than others in taking 
advantage of the new opportuni- 
ties. most countries are hoping 
to attract businesses supplying 
the U.S., but based in Asia, 
which want to relocate closer 
to their market and have access 
to the duty free provisions. 


SHIPPING REPORT 


Russians active in fixing 
tonnage to mid-1984 


World Economic Indicators 


TRADE BALANCES 


BY ANDREW FISHER 

DRV CARGO markets shook 
off some of their lethargy last 
week and the Russians were 
active in fixing tonnage 
through to the mjdi&e of next 
year. 

Some rumours — thought by 
Denholm Coates and other 
shipbrokers to be exaggerated 
—put Soviet fixings at as 
many as 18 vessels. But they 
would anyway have dealt 
direct with East European 
owners, making the true 
figure hard to determine. 

The Russians have been 
seeking ships either for trans- 
atlantic round trips or for 
trading through to June 1984. 
The tonnage has been either 
handy-size (25-40,000 dead- 
weight tons) or of the 
Panamas type (60-80,000 dwt 
and able to go through the 
Panama Canal). 

In the tanker market, rates 


stabilised during the week. 
Owners are hoping that 
demand for tonnage will move 
up as winter approaches. 

E. A. Gibson reported that 
there were more inquiries and 
fixtures out of the Middle 
East last week than had been 
seen for some time. 

But since much of thin 
business remains under wraps, 
the actual rate levels are 
difficult to establish. One 
345,000 dwt cargo was 
arranged from Ras Tanura in 
Saadi Arabia to the U.S. at 
Worldscale 23.5, slightly down 
on previous levels. But there 
have been indications of other 
cargoes at higher rates. 

Gibson also reported that 
the volume of laid-np tanker 
tonnage had fallen to 71m dwt 
in mid-September from 76m 
the month before. 


japan $bn 

Exports 

Aug. *83 
12.45 

July *83 
11.96 

June *3 
.2.07 

Aug. *82 
1032 


Imports 

102)8 

9.66 

10.99 

10.46 


Balance 

+2J7 

+230 

+ 1.08 

-0.04 

France FFrbn 

Exports 

*43 

59.2 

603 

52.6 


Imports 

*4.9 

6X2 

64.0 

613 


Balance 

-0.4 

-3.0 

-3.7 

-8.9 

US. Sbn 

Exports 

July *83 
16.629 

June *83 
174)08 

May *83 
15.566 

July *2 
18.060 


Imports 

21.950 

21.024 

21314 

19349 


Balance 

—5.321 

-4.016 

-5.948 

-1.789 

UK £bn 

Exports 

4.731 

5.107 

4.770 

4346 


Imports 

5.081 

4.945 

5376 

4380 


Balance 

—050 

+0.162 

-0306 

+0.166 

W. Germany DMbn 

Exports 

3X200 

36340 

35.497 

34315 

Imports 

31.030 

32.923 

31.869 

30.784 


Balance 

+2.170 

+3.917 

+3328 

+3331 

Italy Lbn 

Exports 

May *83 
8,245 

Apr. *83 
9,002 

Mar. *83 
8,496 

May *82 
8.933 


Imports 

7.951 

10.715 

8,716 

10,040 


Balance 

+293 

-1.713 

-220 

—1,10? 

Netherlands Hbn 

Exports 

15302 

14.79* 

15390 

14360 


Imports 

14319 

14339 

13.979 

13330 


Balance 

+0.982 

+0.758 

+1.411 

+0330 



A leader's forward 
thinking adds 
dimension to the 
bond business. 

The success of a bond issue does not 
depend on precision and expertise alone. 

Creativity and a gift for innovation are 
decisive factors, without them there would 
be no new impulses for this market and our 
clients. 

That's why many prime borrowers employ 
the services of our long-term capital to which 
they otherwise would not have directaccess. 
Investors know that our tradition is one of 
bringing quality names to the international 
capital market And of maintaining workable 
secondary markets in the issues we manage. 

Put us to the test. 


Deutsche Bank 

A century of universal banking 

Central Office: Frankfurt am Main/Dusselcforf. New Issue De- 
partment Frankfurt (611) 2144474. Bond placement and bond 
dealing: Frankfurt (611) 2144391 or 2144411. Dusseldorf 

(211) 6832531 or 8832565. Mannheim (621) 199431-439. 
London (1) 2834600, New York. Atlantic Capital Corporation 

(212) 3635600. Hong Kong. DB Finance (5) 255203. 



Deutsche Bank's computer sculpture: Tangible Bond Business. 
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WORLD TRADE NEWS 


Michael Donne looks at Rolls-Royce’s development plans 


Gambling on the rewards of progress 


ON THE windswept expanse of the 
British Defence Ministry's test fir- 
ing range near the mouth of the 
Tha m es, a new structure stands out 
against the skyline. 

It is a giant gantry, from which is 
suspended a Harrier jump-jet fight- 
er. and the sound of its pngingg 
echoes across the range as 
engineers from Rolls-Royce seek 
new knowledge to build into future 
generations of fighter aircraft 

Dramatic though it is, it is only a 
small part of Rolls-Royce’s £400m 
($596m) a year outlay on research 
and development, designed to keep 
the company abreast of the fierce 
and growing competition in the 
world of civil and military aero-en- 
gine business. 

Of that spending; about EL 30m is 
Rolls-Royce's own money, and the 
rest comes from the Ministry of De- 
fence or other Government depart- 
ments for various civil and commer- 
cial engine programmes 

With total world markets of 
£27bn for civil engines and a broad- 
ly similar sum for military engines 
forecast over the next 15 years - of 
which Rolls-Royce believes it can 
win about 20 per cent- the compa- 
ny’s research and development ac- 
tivities are expanding. 

The Shoebtuyness facility is only 
part of one specific programme - 
designed to develop a supersonic 
version of the Pegasus engine in 
the Harrier jump-jet, which in turn 
can be developed into a supersonic 
Short Take-Off and Vertical Land- 
ing (STOVL) fighter for the 1990s. 


Fuel now accounts for 28 per cent of an airline's 
operating costs, and this figure is likely to rise. 
But to achieve a 1 per cent improvement in fuel 
economy in a civil airliner engine can cost £50m. 


In the big gantry, Rolls-Royce is 
testing an idea called "plenum 
chamber burning,” or PCB, which is 
a means of burning extra fuel in the 
front nozzles of a Pegasus to get the 
big increases in power needed for 
supersonic flight 

It is part of a major venture in ' 
which both British Aerospace and 
McDonnell Douglas of the UiL are 
also involved on the airframe de- 
sign side. 

Programmes of comparable scope 
are being undertaken in other en- 
gine fields. On the civil side, Rolls- 
Royce is now working on two new 
"demonstrator" engines, designed 
to help gain new knowledge to im- 
prove the fuel consumption of its 
big RB-211 engines, as well to re- 
duce noise. 

One such demonstrator will run 
on the test-bed for the first time 
late this year, to test new ideas for 
the hot "core” of an engine. The oth- 
er will run early next year, to test 
ideas for improved turbines and 
general propulsion efficiency. 

The knowledge gained will be 
progressively built into new ver- 
sons of the company's civil engines 
in the years ahead. The cost of 


these specific research programmes 
is not revealed, but Rolls-Royce 1 
says that to get only 1 per cent im- 
provement in fuel consumption in a 
civil engine can cost between £20m 
and £50m in research. 

The rewards are vast, however, 
for across the world's total fleet of’ 
over 5,000 commercial jet airliners, 
a saving of 1 per cent on fuel bills a - 
year gives up to Cl 00m savings in 
operating costs. 

This search for cuts in noise lev- 
els and improvements in fuel con- 
sumption is paramount. Fuel now 
accounts for about 28 per cent of 
any airline’s total direct operating 
costs, and this figure is likely to rise 
much further. Cuts in noise are not 
measurable financially, but are 
nonetheless vital to communities 
around airports worldwide. 

Rolls-Royce has already im- 
proved fuel consumption in its new 
RB-211-535C engine, used in Boeing 
757 airliners, to such an extent that 
when the advanced E4 version of 
that engine becomes available for 
service last next year, it will be at 
least 8.5 per cent better on fuel, and 
perhaps as much as 10 per cent bet- 
ter. On some short routes, the E4 


engine may show as much as 13 to 
15 per cent lower fuel consumption 
than the C version. 

Much of the new knowledge 
stemming from these research pro- 
grammes will be built into the new 
international aero engine - the IAE- 
2500 - that Rolls-Royce is now plan- 
ning with Pratt & Whitney of the 
U-S-, and engine companies in Ja- 
pan, Italy and West Germany. 

Another major feature of the 
Rolls-Royce research effort is to de- 
velop specific "cores” - the hot parts 
of any engine - that can each be 
' turned eventually into a wide range 
of new power-plants. 

Two such ventures now under 
way are the RTM-322, primarily a 
helicopter engine, and the RB-40I, 
an engine for small business jet air- 
craft 

The RTM-322 is initially intended 
to power the new Anglo- Italian 
(Westland-Agusta) EH- 101 civil and 
military helicopter. But the basic 
RTM-322 core can be used to devel- 
op both turbo-propeller and turbo- 
fan jet engines for small aircraft 
such as military trainers or execu- 
tive jets. 

The RB-401 as yet has no specific 
application, but it can be developed 
into small jet gnginaw for both civil 
and military use, for example as an 
eventual replacement for the Adour 
engine which currently powers the 
RAFs Hawk trainer and light com- 
bat aircraft 

Both the RTM-322 and RB-401 
could also have applications in 


> ground-based industrial and marine 
roles. 

The company has also become in- 
terested in "prop-fans” - big propel- 
lers looking more like those on 
ships than on aircraft - driven by 
new types of engine. Rolls-Royce 
has been discussing passible devel- 
opments with propeller manufac- 
turers and airframe companies. 

Rolls-Royce is particularly dose 
to Boeing in this field, passing on 
much of its knowledge to the UJS. 
company to incorporate into possi- 
ble future airliner designs. 

This work is still in its earliest 
stages; but RoZls-Royce believes 
that the savings in fuel by using a 
prop-fan could awimint to between 
20 and 40 per cent compared with 
today’s jet engines. 

On the military side, apart from 
the work on the Pegasus, Rolls- 
Royce is working on a derivative of 
the RB-199 engine (used in the 
Tornado combat aircraft) which 
may eventually be used in a new 
British fighter, the Agile Combat 
Aircraft (ACA). 

This is a collaborative venture 
with the West German and Italian 
aero-engine industries, th wpigft 
Turbo-Union company which builds 
the RB-199. 

But at the same time, Rolls- 
Royce has an "advanced core mili- 
tary engine" (ACME) programme of 
its own under way, comparable to 
the "civil demonstrators" men- 
tioned earlier, designed to widen its 
knowledge across the entire range 
of military pcrwerplanfcs. 
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Yes— the (Sty of London has embraced 
a full-fledged branch of the Union Bank 
of Nigeria Ltd. 

Right in the heart of the (Sty of one 
of the World’s dominant financial centres. 
The Union Bank of Nigeria’s flag is now 
flying— yes, at 13 Moorgate London EC2. 

The Opening of this branch has been 
necessitated by the increased magnitude 
of Union Bank’s business all over the 
World. 


Union Bank has a world-wide network of 
foreign correspondent banks, the leading 
one being Barclays Bank International Ltd 
who are also shareholders. 

If you are doing or contemplating doing 
business with Nigeria, it would certainly be 
worth your while to come in for a chat at 
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Union Bank is Nigeria’s Premier Bank 
with a branch network of 180 and staff 
strength of over 9000. It has the 
distinction of being Nigeria’s most 
profitable bank with 1982 profit 
standing at N65 million before tax — 
(£55 million or $86 million) 


Union Bank of Nigeria Ltd ; 
Licensed Deposit Taker 
13 Moorgate 
London EC2 

Telephone (01) 600 0751 > 
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Union Bank of Nigeria Limited 

Head Office: 40 Marina, Lagos. 

Telephone 661668, 661810 

Wtsetthepace... 
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FT LAW REPORT 


Zimbabwe and the property 
of ‘an enemy of the state’ 


BY JUSTINIAN 


AMID the welter of comment about 
the acquittal and re-detention of the 
six Zimbabwean Air Force officers 
(two of whom were released so long 
as they left the country) little or 
nothing has been said about the 
powers of the Zimbabwean Govern- 
ment to confiscate the officers' 
property in the country. 

iWo years ago regulations were 
introduced after the Geriche-Varke- 
visser affair, when two members of 
the Zimbabwean police force, who 
had been acting as agents of the 
South African Government, fled the 
country and achieved immunity 
from any criminal proceedings. Af- 
ter their flight the Government dis- 
covered that people whom it re- 
garded as enemies of the state 
could not have their property for- 
feited. 

The gap was intended to be filled 
by the regulations, which give the 
Minister of Home Affairs the power 
to act against the property of en- 
emies of the state. SimA persons are 
defined as those acting as agent of, 
or on behalf ot or in the interests of 
a foreign country or organisation 
“in a manner which is prejudicial to 
the public safety of Zimbabwe, or 
which is subversive to the authority 
of the lawfully established Govern- 
ment of Smbabwe.” 

If the Minister is satisfied that it 
is in the interests of Zimbabwe he 
may make a forfeiture order 
against such a person. 

The constitutionality of the 
Emergency Powers (Forfeiture of 
Enemy Property) Regulations 1981 
is being challenged today before the 
High Court of Zimbabwe in Bula- 
wayo. 

A white Zimbabwean, Mr Cofin 
Bickle, who is a resident in South 
Africa, is asking the court to de- 
clare the regulations invalid for in- 
consistency with section 16 of the 
Declaration of Rights in the Zim- 
babwean Constitution, which is the 
product of the Lancaster House 
Agreement made in December 1979. 

That section provides that no 
property shall be compulsorily 
acquired without prompt and ade- 
quate compensation. The only rele- 
vant exception is one that provides 


for the “vesting or any property be- 
longing to, or used by, or on behalf 
of an enemy.” . . . 

The case arose from the activities 
of Mr Colin Bickle in November 
1981. Mr Bickle is a wealthy farmer 
who flew his private aircraft from 
the southern part of Zimbabwe to 
South Africa and back, admittedly 
committing offences against the 
Immigration Act and the Customs 
and Excise Act 

The customs offences involved 
export of firearms (which the Zim- 
babwean Government was in the 
process of having registered for 
control purposes) and the illegal im- 
port of 12 bottles of whisky. 

The immigration offences in- 
volved transporting other persons 
in and out of unauthorised ports of 
entry and exit He pleaded guilty 
and was fined by a magistrate. 

He bad also been charged with an 
offence, under the Official Secrets 
Act, of bringing into the country 
foreign agents from South Africa. 
He was acquitted of this charge on 
the footing that he did not know 
that either of the two persons he 
had transported from South Africa 
to Zimbabwe was a foreign agent or 
had been in communication with a 
foreign agent 

In the Zimbabwean Parliament 
the Minister expressed his aston- 
ishment at the outcome of the crim- 
inal proceedings. He said: “Mr Bick- 
le went off with a fine - a man who 
illegally dealt in arms of war and at 
the same time flew enemies of the 
state. 

This man was engaged in illegal 
activites between Zimbabwe and 
South Africa and then the court 
makes the startling finding that he 
was unaware he was carrying spies 
in his aircraft If you are engaged 
on a course of illegal activity, all 
illegal acts which flow from such a 
course are done with your full 
knowledge. 

"It is, therefore, a reasonable in- 
ference that Bickle must have 
known that the two chaps he was 
carrying were enemies of the state." 

Before this trial Mr Bickle had 
been detained and held incommuni- 
cado for 54 days. Daring that time 


he bod been extensively inter- 
viewed by the police and special 
branch officers. No doubt on the ba- 
sis of that information the Minister 
considered Mr Bickle en "enemy of 
the state” and ordered his property 
to be forfeited. 

The crucial question before the 
court is whether, in Ure absence of 
any declared war between Zim- 
babwe and South Africa, a person 
who is a national of Z imb abwe can 
be an "enemy” within the meaning 
given to that word in the Constitu- 
tion. It is a novel proposition that 
will arouse interest among lawyers 

everywhere. 

Under the European Convention 
of Human Rights a government is 
entitled to derogate (nun most of 
the rights and freedoms guaranteed 
to individuals whenever there is a 
declared state of emergency. .. 

Article I of the first protocol to 
the Convention protects persons 
against the deprivation of property, 
but in times of grave emergency 
threatening the life of a nation the 
protection drops away. 

The convention, was invoked by 
Turkey in its recent litigation with 
Cyprus and failed only because Tun 
key has not made a formal and pub- 
lic act of derogation, such as a dec- 
laration of martial law or state of 
emergency. 

While there exists no aimed con- 
flict between South Africa and Zim- 
babwe. relations are anything but 
cordial Zimbabwean ministers are 
constantly making public state- 
ments to the effect that South Afri- 
ca is acting in a hostile manner to- 
wards Zimbabwe, and that activi- 
ties by the South African security 
services are gravely prejudicial and 
designed to "destabilise” the secur- 
ity and safety of Zimbabwe. 

Anybody, be he alien or national, 
who assists in that process of “de- 
stabilising" can, it is argued, proper- 
ly be regarded as an enemy. Mr 
Bickle's lawyers assert that, what- 
ever the state of affairs between the 
two countries, the absence of a de- • 
dared war prevents anyone, espe- 
cially a national, from bring treated 
in that way. 


The Texas Connection 


...or how lo get America's energy capital, 
its leading foreign port and 
its southwest financial center. 

All packed into one. 
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If you’re looking to reach Houston’s leaders, look to 
The Chronicle. Because The Houston Chronicle delivers 
more of Houston’s leaders to advertisers than any 
American publication. Plus, The Chronicle, with its new 
International Business Section, is the first American 
newspaper to feature weekly highlights of 
The Financial Times. 


You could use a lot of leading publications in the market 
Or you could use The Houston Chronicle and reach a lot 
of leading markets in one publication. 


Houston Chronicle 

801 Texas A ve. 

Houston, Texas 77002 USA 


Represented in the U.K. and Europe by Joshua B. Powers Ltd. 
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USSR 

Energy output sees 
noticeable de cline 


THE USSR has experienced 
two years of poor growth, 
with Iasi year’s performance 
worse than 1981. Although 
the first quarter ' of this 
year . shows an upward 
trend, there is little pros- 
pect of a return to die years 
of high growth. 

The official' production 
statistics often contain glar- 
ing inconsistencies and 
gaps, but they do show quhe 
clearly that the: output of 
some of the economy's main- 
stays, especially oil, steel 
and coal, has either stag- 
' naied or declined.;. • ■ 

The second, half of... Uie 
1970’s saw a marked Blow- 
down in the growth of in-, 
vestment and productivity. 

The lower output return on 
capital; expressed in a 
higher incremental capital 
out-put ratio; and declining 
capital productivity is 
especially noticeable.' 

Abundant energy supplies 
have been a vital aspect of 
the USSR's economy. Oil also 
accounts for 60 per cent of 
. its hard currency export earn- 
ings. The USSR remains the 
largest oil producer in the 
world, and seems likely to 
continue as a major exporter 
for some time. Despite' this, 
there has been speculation 
about a Soviet energy crisis. 

Oil production -hasn't been 
rising as - fast as expected 
from the newer ' .Siberian 
fields, while the output of the 
coal industry has been con- 
sistently well below ■ planned 
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graphs bp Financial Times ■ 
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levels. The older coal fields 
are- becoming less and less 
productive, despite increased 
investment. The newer exist- 
ing and planned opencast 
workings in Siberia provide 
the only .hope for increased 
production. 

Natural gas. of which -the 
USSR possesses the largest 
reserves in the world, is likely 

3oSfin TRADE WITH TFE INDUSTRIAL WEST 


to be supplied in larger 
quantities to the other 
Comecon countries to replace 
cuts in oil deliveries. The- oil 
can then be exported for hard 
currency. The earnings from 
natural - gas exports to 
Western Europe are likely 10 
be. lower than expected be- 
cause of lower consumption 

and prices. 

Agriculture has become a 
high priority for the govern- 
ment, following successive 
bad grain harvests. Official 
figures have not been released 
for 1983, but import levels 
and a slight decline in live- 
stock herds indicate poor 
results. 

While economic grounds 
alone may suggest that the 
USSR continue or even ex- 
pand its gram imports and 
concentrate investment in 
the energy sector, all the 
indications are that the 
government is unwilling to 
increase its reliance on food 
imports, for strategic reasons. 
Indeed, it hopes to reduce 
them. 

Great stress is being laid 
on the agricultural pro- 
gramme, which could mean 
less Investment being avail- 
able for Industry. The figures 
on capital productivity in 
agriculture show that so far 
capital investment has not 
yielded the faoped-for output 
results. Emphasis is being 
placed on better servicing and 
use of equipment. 

The data on trade exports 
show the marked shift 
towards trade with the West 
during the last decade. How- 
ever, last year's total trade 
turnover increased by 9 per 
cent, but trade with the West 
by only <LS per cent Imports 
from the West hardly in- 
creased at all, while exports 
rose by over 9 per cent. 

The USSR and other 
Comecon countries have been 
steadily increasing their in- 
vestment in the OECD 
countries. The USSR accounts 
for over a quarter of these 
investments, and almost all 
of these are either fully or 
majority Soviet-owned. 



STATISTICAL TRENDS: The USSR 
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General 


GROWTH RATES 
% Change Over Previous Year 
1973 1979 1980 

1981 

1982 

National income 

4.0 

10 

34 

32 

24 

Industrial production 
Labour productivity 

43 

3 A 

34 

34 

2.8 

Industry 

3.6 

2A 

2.6 

2.7 

21 

Agriculture 

5.0 

- 4.0 - 

- 14 

- 20 

64 

Construction 

23 

14 

11 

24 

24 

Real per tap. income 

3.0 

3.0 

3 5 

33 

0.1 

Wages and salaries 

33 

22 

32 

21 

24 

Foreign trade t’over 

10.4 

144 

144 174 S.4 

Source: Official Statistics 


OUTPUT OF INDUSTRIAL PRODUCTS 
(million tonnes unless stated) 

1980 1981 1982 


FOOD AND CONSUMER GOODS OUTPUT 
1980 1981 1982 


STRUCTURE OF NET 
MATERIAL PRODUCT 


Electricity kwh/bn 

1,295 

U2S 

1,366 

Crude oil 

603 

609 

613 

Natural gas cu m. bn 

435 

465 

501 

Coal 

716 

704 

718 

Crude steel 

148 

149 

147 

Steel pipes 

Synthetic resins and 

18.2 

184 

17.9 

plastics 

34 

4.T 

4.1 

Chem. fibres 

Metal cutting machine 

1.2 

1.2 

1.2 

tools Rbn 

Instruments, automation 

1.949 

2445 

2468 

Rbn 

54 

Sourer: 

54 4 8 

: Official Sururiei 


Meat tonnes m. 

15.1 

153 

154 

Dairy products 

25-3 

25.7 

26.4 

Leather footwear pairs m. 

744 

739 

730 

Car, and vans, units 000 

1.327 

U24 

U07 

TV sets units, m. 

75 

6.2 

S3 

Washing machines, m. 

3.B 

3.9 

43 

Motor cycles, m. 

1.09 

1.1 

1.1 


Source 

Oft'dal Statistics 



Energy 


CAPITAL GOODS 
Annual Changes % 


INVESTMENT, 1976 PRICES 

Average annual/ 
annual 



1971-75 

1976-80 


GFCF 

change 

% 

Ratio of 
GFCF/NMP 

Fixed cap. formation 
Construction 





63 

12 

1971-75 

983 

6.8 

29.1 

Machinery and equip. 

7.9 

12 

Plan 1976-80 

1242 

32 

285 




1976-80 

126.7 

3.9 

29.4 

Building mate rials 

73 

2 A 

Plan 1981-85 

1404 

14 

27.5 

Engineering 

124 

8.9 

1979 

1304 

0.7 

295 

Foreign trade 



1980 

1335 

0.7 

28.9 

Exports 

115 

14.7 

Plan 1981 

140.2 

72 

295 

Imports 

154 

13.4 

1981 

1384 

3.4 

23.9 


Source: cue 



Source- Official Statistics 


PRODUCTIVITY 
Average Annual % Changes 

1971-75 1976-80 


Labour productivity 

54 

24 

Capital intensity 

75 

5.9 

Capital productivity 

-1.1 

-2-9 

Total productivity 
Increment cap./ 

3.7 

1.1 

output ratio 

5.7 94 

Source. ECE 



OIL PRODUCTION 

1500 b/d 1982 

USSR 

12,200 

U-S. 

8.655 

Saudi Arabia 

6.484 

Mexico 

2,734 

UK 

2.050 

China 

2.020 

Iran 

1,896 

Venezuela 

1.826 

Source Ou & Oj: Jou’njl 


Agriculture 


NATURAL GAS PRODUCTION 
bn oun. 


1950 

54 

1960 

453 

1970 

1973 

1979 

4074 

1980 

4354 

1981 

465.0 

1982 

5014 


Sources: ISA, Official Statistics 



FIXED ASSETS AND 
PRODUCTIVITY 
(1968-72=100) 

Per Per Assets/ 
employee hectare output 


250i 


200 


MlUon Tbwies 


1970 101.2 

984 94.4 

1975 1604 

1544 143.7 

1980 2494 

2213 193.1 

Labour 
productivity 


% changes 

1971-75 

14 

1976-80 

24 

1981 

-24 

1982 

6.0 

Source: ECE 


150 


100 



FOOD IMPORTS FROM NON CPEs 
<U55m) 


Total 


Graint Other 


Food imports of 
Energy 

Total imp.* exp. 


1970 ’72 73 '76 '73 *80 K 


1972 

1535 

889 

646 

26.6 

14S.3 

1975 

4322 

2528 

1.794 

24.6 

834 

1976 

4.756 

2.935 

1421 

25.7 

69.9 

1977 

3,803 

1,457 

2,346 

204 

46.9 

1978 

4,267 

2.429 

1,838 

204 

48.9 

1979 

6540 

3538 

3502 

264 

45.7 

19S0 

9.713 

5.276 

4.437 

303 

504 

1981 

13,469 

7.559 

5.910 

37.7 

65.6 

1932 

13,900 

7.700 

6,200 

37.1 

600 

* 

Imports from and exports to 

non-CPEs. 

Source. 

t Ind. sorghum. 

Wharton Econometrics 


Trade 


TRADE BY REGION. Current prices 

1982 1982 



USSR'S TOP TRADING PARTNERS, 1982 

Turnover Balance 

% share Roubles m. 


TRADE BY AREA 
(Rbn current prices) 

Turnover Exports Imports 


Imports 


EO COMECON GO WEST QOTHER CPE's BILDC's 


GDR 

103 

643.4 

Comecon 

1981 

523 

28.6 

234 

Czech. 

83 

3154 


1982 

58.7 

313 

275 

Bulgaria 

7.7 

5965 

Other CPFs 

1981 

5.7 

2.6 

3.1 

Poland 

W. Germanyt 

7.4 

5.8 

715.9 

1,1523 


1982 

63 

34 

33 

Cuba 

4.9 

4223 

Industrial 

1981 

353 

173 

18.1 

Finland 

45 

“ 217.0 


1982 

373 

184 

18.9 

Yugoslavia 

Italy 

japan 

4j4 

3 A 

3.1 

- 3124 
15984 
-2,1493 

Developing 

1981 

1982 

165 

16.9 

8.7 

103 

74 

6.7 

t Ind. W. Berlin. 


Total 

1981 

109.7 

57.1 

524 


Source: Vneshnyoya Torgovlya 


1982 

1194 

633 

564 


INVESTMENTS IN OECD 
Ownership structure end 1951 
Til Investments Mvxvily 
owned 

100% 50-50 



Majority 

owned 




They say that the world’s getting smaller. 

'■r' Bui for those who are doing business abroad, 
the barriers seem to get bigger all the time. 

Trade regulations. Culture gaps. Currency 


on and on. 

At Barclays Bank, we believe that there’s only 
one waytodeal with these problems: on the spot. 

Which is why Barclays offers you the services 
of an unrivalled international banking network. 


With 5,300 branches across 84 countries 
world-wide, that cover just about every financial 
and commercial centre you’re likely to trade in. 

BQllISIDBSflEJHEEEMCE 

The extent of Barclays’ world-wide network 
means that there’s a branch not far from your 
own offices. 

So your business is handled by Barclays 
people in your own country speaking directly 
to Barclays people overseas -giving you both 


faster, more efficient communications and a more 
relevant and responsive service. 

In fact, no bank can do more to point out 
foreign market opportunities, arrange local 
introductions for you and help you through local 
regulations and procedures. 

THE RESOURCES YOU NEED. 

When it comes to financial 
resources too, total assets of $95 
billion (as at 3 1 Dec. 1982) put 



Barclays amongst the world’s very largest banks. 
So that no matter how large or complex the project 
you may have in mind, Barclays has the resources - 
both financial and geographical - to help you. 

Talk to Barclays about your foreign business, 
and you’ll discover a bank that’s uniquely placed 
to meet your company’s needs. And, next time you 
face a barrier to your foreign 
trade, a bank that can help you 
make a breakthrough. 












6 


St Financial Times Monday September 19 1983 


UK NEWS 


Portable pensions row 
conies out into the open 


Shipowners likely 
to confirm tough 
line on pay rises 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


BY ERIC SHORT 

THE DEBATE on personalised por- 
table pensions came right out into 
the open the other day when 
protagonists faced each other far 
the first time at the Department of 
Health and Social Security confer- 
ence to discuss the problem of lost 
pension rights for employees who 
change jobs. 

Mr Norman Fowler, Social Ser- 
vices Secretary, as conference 
chai rman , was not only able to lis- 
ten to the arguments for and 
against portable pensions, but to 
note the strength of support for 
such a radical change and where 
that support came from. 

The case for personalised pen- 
sions was put to the conference by 
Mr Nigel Vinson, of the Centre for 
Policy studies. The concept of por- 
table pensions goes beyond simply 
a means of solving the early leaver 
problem. It is that employees have 
freedom of choice in how they make 
their pension arrangements an top 
of that provided by the state. 

An employee's pension rights are 
his largest single asset, larger even 
than his house. Mr Vinson, in the 
first place, wants the individual to 
be able to identify this part of his 
wealth, and then to have some mea- 
sure of direct control over investing 
it 

Mr Vinson wants an employee to 
be able to identify his particular 
share in his company pension 


scheme, through a process of uniti- 
sation. 

As a next step, the process would 
enable an employee, on leaving his 
job, to take his share of the fund 
and invest it either with the new 
employer's scheme or in a separate 
arrangement The final step would 
he for an employee to be able to 
make his own pension arrange- 
ments outside the company 
scheme. 

Mr Walter Goldsmith, director 
general of the Institute of Directors, 
goes even further in advocating un- 
itisation of pension funds, claiming 
it to be the biggest opportunity to 
spread capitalism this century. 

Professor Michael Beeustock of 
the City University Business School 
called for the Government to make 
a U-tum in pensions and bring back 
money purchase. 

Lord Byers objected to personal 
pensions on the grounds of eroding 
the foundation on which the part- 
nership had been created between 
state and private sector pension 
provision. His argument that por- 
table pensions would be divisive 
was much more practical in consid- 
ering portable pensions. 

The arguments centred on the 
purpose of a pension arrangement. 
Various speakers from the pensions 
industry maintained it was to en- 
able employees to have a defined 
level of income in retirement relat- 


ed to their earnings while at work. 
Then employees with equivalent 
earnings and service get equivalent 
pensions. 

Under a portable pension con- 
cept, the individual is personally 
saving towards a pension. The ulti- 
mate pension will depend on how 
much he has saved and how suc- 
cessful he is in bis investment. Em- 
ployees with similar earnings and 
service patterns would finish with 
differing pensions. 

Mr Tom Heyes, chairman of the 
National Association of Pension 
Funds, was scathing on suggestions 
that individuals on average could do 
better than pension fund invest- 
ment managers. 

The general argument coining 
from the pensions industry was 
t ha t money purchase Mr 

Vinson suggested were superseded 
by final salary schemes more than 
20 years ago simply because they 
failed to provide adequate pensions, 
and this objection still applied. 

The most bizarre objection to por- 
table pensions came from Mr Colin 
Stewart of the Government Actu- 
ary’s Department He said that the 
EEC directive on equal status for 
men and women in occupational 
pensions schemes would, if adopt- 
ed, debar the portable pension pro- 
posals or at least make them very 
complex to operate. 


TALKS between merchant navy of- 
ficers and shipowners later this 
week are expected to confirm the 
tough line the owners will take on 
pay. 

A meeting between the General 
Council of British Shipping (GCBS) 
and the National Union of Seamen 
(NU5) on Friday saw a claim by the 
union, which represents the 25,000 
ratings, fen: an unspecified rise, to- 
gether with improved overtime 
rates and extra holidays. 

Mr John Kevile, the GOSS’S chief 
negotiator, told the NUS that the of- 
fer - to be made on November 3 - 
would be “very modest'' 

He said: The industry can afford 
nothing. The cupboard is bare. We 
will see where the priorities in the 
claim lie ami see how we can best 
answer them.* 

The seamen's basic rate is £78 a 
week, but the large amounts of 
overtime worked brings the aver- 
age for adult seamen up to £155 
while on ship, and to £102 while on 
leave. 

Mr Jim Slater, the NUS general 
secretary, warned the shipowners 
not to be influenced by the Govern- 
ment's 3 per cent pay target saying 
there would be “serious trouble" if 
the offer were pitched too low. 

The council has said that the eco- 
nomic position of the industry con- 


tinues to worsen, and points to the 
14 per cent of world shipping capac- 
ity now laid up. 

9 The industrial action by Britain's 
38,000 workers m residential homes 
for the young, the infir m and the el- 
derly is set to escalate this week. 

The workers' union, the National 
u nd Local Government Officers' As- 
sociation (Nalgo), has made official 
a strike by aO its members in the 
Cleveland area, where one of them. 
Mr Ian Crampsey, was dismissed 
by the Labour-controlled council 
last week for refusing admission to 
a young person at the Broo inl ands 
Assessment Centre in Middles- 
brough, where he worked. 

The strike will certainly affect 
the centre itself, and is expected to 
close down a number - though not 
all - of the other centres operated 
by the counciL 

Mr John Kavanagh, the Nalgo 
secretary at the council, said: “This 
is a moderate branch, but our mem- 
bers were angered by the council's 
hard-line approach. 

“We see it as an attack on a basic 
trade union principle to take action 
without a member being victim- 
ised." 

The council is showing no sign of 
relenting on the suspension, and 
may make one or more further sus- 
pensions today. 


Union split on 
BT privatisation 

BY DAVID GOODHART, LABOUR STAFF 


THE NEW leadership of the Post 
Office Engineering Union is in- 
volved in a difficult balancing act to 
fight against the privatisation of 
British Telecom (BT). 

Yesterday's conference presented 
a confused picture of ideological 
commitment and creeping pragma- 
tism which leaves the campaign 
against privatisation firmly in the 
hands of the executive but without 
a dear direction. 

After the unexpected Left take- 
over of the executive - which it now 
dominates 14-9 in a mirror image of 
the old Right domination - a radical 
campaign of industrial action was 
expected. 

Many of the new executive mem- 
bers were, after all, those on the 
Left who had been chiding the old 
executive for its failure to exploit 
the considerable, if occasionally ex- 
aggerated industrial muscle of the 
union. 

Selective industrial action has 
been taken against privatisation 
and after yesterday's loose mandate 
from conference further action will 
start again during the next few 
weeks. 

Even the new Left, however, with 
its own hard and soft factions, no 
longer appears to believe that it can 
stop the Government's privatisation 
plan. 

The union membership remains 
cautious and pragmatic and while a 


majority probably apposes privati- 
sation, for fear of losing a relatively 
high place in the pay and conditions 
league, its widespread, commitment 
to taking action must be in doubt 

Indeed, a more cautious attitude 
is now evident from the number of 
branches representing 48,000 mem- 
bers who in effect voted against any 
generalised industrial action. 

There appears, since the general 
election, to be a growing mood in fa- 
vour of using action only against 
specific consequences of privatisa- 
tion such as compulsory redundan- 
cy or the break-up of national bar- 
gaining. 

That mood will be given 
by the slowness of many b: 
to pay the industrial action levy. 
The levy of £1 a week per member 
which ran for 10 weeks until early 
September has brought in only 
£750,000 compared with the £L3m 
due. 

A large number of members who 
have not paid in could go out of ben- 
efit in a few weeks' time, which 
could lead to a new wave of resigna- 
tions. 

About 2,000 members resigned 
following last year's industrial Day 
of Action against privatisation, and 
another 3,000 are still being disci- 
plined for not joining the one-day 
strike. 


Tory plan 
for House 
of Lords 
reforms 

By John Hunt 

PROPOSALS for the replacement 
of the present House of Lords by a 
mainly elected chamber are put for- 
ward in a pamphlet published today 
by the Bow Group, which now rep- 
resents the young, middle-of-tbe 
road thinkers in the Toiy Party.' 

The author, Mr Nicholas E*ntr 
Brown, a 28-year-old business infor- 
mation specialist, warns of the 
damage that would be dope tf-tfae 
views of a few unrepresentative So- 
cialists were to lead to abolitkm of 
the Lords. 

Tt would, however, be equally da- 
maging if the response from Con- 
servatives was simply to do both-, 
ing,” he adds. 

He proposes a chamber with a 
voting strength in the region of 500, 
This would be made up of 300 elect- 
ed peers, 150 to 200 life baron? or 
baronesses, 24 bishops, two arch- 
bishops and three peers of royal 
blood. 

Existing hereditary peers would 
also choose 35 of their manbere to 
have voting rights. But this would 
be only for the life of the peas 
chosen. 

Hereditary peers would, however, 
still be allowed to attend debates al- 
though tbev could not vote. . 


“From the ground crew through to the 
on-flight crew, 
we really felt that you cared.” 

This is an authentic passenger statement 



© Lufthansa 

German Airlines 


Goldcrest aims to 
bid for television 


satellite channel 


BY RAY SHODDY 

GOLDCREST FILM and Television 
is to try to put together a consor- 
tium to bid for a direct broadcast by 
satellite (DBS) channel. 

Mr James Lee, Goldcrest chair- 
man. told broadcasters of his plan 
at the Royal Television Society's bi- 
ennual convention at Cambridge. 

He spoke the day after Mr Leon 
Britten, the Home Secretary, an- 
nounced an open competition for 
two DBS channels for independent 
television. 

Mr Lee said he hoped to put to- 
gether a consortium which would 
group "the British film industry” 
with several existing ITV compa- 
nies. . 

"We are looking very actively into 
DBS as a method of distribution," 
said Mr Lee, whose company - a 
subsidiary of S. Pearson, which also 
owns the Financial Times - has al- 
ready put together a premium 
movie channel for cable, including 
Home Box Office of the U.S. 

In Ihe past, Mr Lee had been crit- 
ical of the cost of the BBCs DBS op- 
eration and has said it would lose a 
lot of money. Goldcrest is now more 
pessimistic about the speed with 
which cable networks will be set up 
in the UK and is looking into altern- 
ative methods. 

Mr Lee believes the design of the 
BBCs Unisat satellite could be 
changed to provide five DBS chan- 
nels on the "bird." instead of the ex- 
isting two. This could more than 
halve the cost of each channel. 

This must be in the interests of 
the BBC and would be just what the 
film industry needs and wants. For 
the first time, we would have direct 
access to our own audience at home 
and a much-needed third force 
would emerge in the marketplace," 
Mr Lee argues. 


Mr Nicholas MeDersh, chief ex- 
ecutive of United Cable Pro- 
grammes, a rival premium movie 
channel provider, says he will be 
reassessing the situation in the 
light of the Home Secretary's an- 
nouncement, but thought it unlikely 
that UCP would go directly into 
DBS. ' 

Mr Bill Cotton, managing direc- 
tor of the BBCs satellite operation 
told the conference that, whatever 
the short-term problems, in the 
longer term pay television would es- 
tablish itself as a third method of fi- 
nancing broadcasting in the incite 
predicted 2m subscribers to BBC 
satellite programmes after five to 
six years. 

But Mr Cotton and the BBC were 
roundly attacked by Mr Paul Fox, 
managing director of Yorkshire 
Television, and chairman of the In- 
dependent Television Companies' 
Association. 

By going for a subscription ser- 
vice, the BBC, he said, was shatter- 
ing a relationship with the licence- 
holder that had lasted for 60 years. 
The licence-holder would get the or- 
dinary service and the pay-sub- 
scriber the four star golden service. 

The BBC is a wonderful public- 
service organisation, but it is totally 
ill-equipped for the hard realities of 
the commercial world,” Mr Fox 
said. The BBC has approached DBS 
in the most expensive way possible, 
and the gamble could only be marie 
because there were no shareholders 
to answer to. 

Mr Fox, whose company, York- 
shire TV, is also believed to be in- 
terested in satellite television, 
warned the BBC: "If the gamble do- 
esn't work, don't expect the Govern- 
ment to bad you out” 


Liberals set for clash 
on Steel’s leadership 

BY KEVIN BROWN 


THE LIBERAL PARTY last night 
moved firmly on to course for a ma- 
jor clash at this week’s conference 
in Harrogate over the style and tec- 
tics of Mr David Steel, the party 
leader. - 

Mr Steel, emerging from a three- 
month break from politics, made 
clear his determination to fight off 
attempts to weaken his authority 
and to defend his vision of the Alli- 
ance, his party’s relationship with 
the Social Democratic Party (SDP). 

He warned dissident party mem- 
bers, particularly in the Association 
of Liberal Councillors, that they 
would have to accept the Alliance or 
leave the party. 

He was immediately accused by 
his leading parliamentary critic, Mr 
Cyril Smith, MP for Rochdale, of 
"authoritarian leadership" and of 
letting the party down in negotia- 
tions with its partner. 

Mr Smith said Liberal MPs were 
tired of not being consulted by Mr 
Steel, and he believed the party was 
in danger of being "walked all over 
by the SDP in the next four years." 

In a television interview, he said: 
"David plays too much into the 
hands of the SDP and does not fight 
hard enough for the Liberal Party." 

Mr Steel faces a challenge at the 
conference on several fronts: the 
appointment of a deputy leader, the 
removal of his right of veto over the 
election manifesto and greater 
access for party members to policy- 
making. 

His veto is probably under little 
threat since he has made clear he 


would consider resigning if the con- 
ference votes to remove it 

He will be under strong pressure, 
however, to accept the appointment 
of a deputy leader for which Mr 
Smith, who claims the haoiring of at 
least three MPs, could be a candi- 
date. 

The deputy leadership will be the 
sticking point for Mr Smith and 
others critical of Mr Steel's leader 
ship. They believe a deputy would 
give access to party decision-mak- 
ing at the highest level to those 
suspicious of the SDP, and of its 
leader. Dr David Owen, in particu- 
lar. 

Mr Smith believes a deputy lead- 
er could act os a brake on Mr Steel, 
would remove some of the adminis- 
trative burden from his shoulders 
and would improve the leadership's 
public impact. 

Mr Steel tried to defuse the issue 
of joint selection, over which there 
has already been furious prelimi- 
nary skirmishing. He said joint se- 
lection could have been a way out of 
local difficulties in some areas. But 
he went out or his way to stress that 
joint shortlisting ought to be satis- 
factory to the Liberal Party for both 
European and Westminster elec- 
tions. 

Mr Smith, however, repeated bis 
view that the Liberal Party has ev- 
ery right to vote for joint selecdon- 

He made dear he and others 
would urge delegates to insist on 
joint selection in both Liberal and 
SDP-led constituencies which could 
effectively wreck Mr Steels hopes 
of Alliance co-operation 
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About a year ago, the newest of our oil 
production platforms sank to the bottom 



Inspection and maintenance are done 
by robot; or, even more cunningly, by tools 
sent through the flowlines. 
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83 fathoms deep she lies: half the size 
of a soccer pitch; as tall as a four-storey 
house; and developed at huge cost by Shell 
and Esso. 

Then one day this May, our sinking 
fund began to pay off. Oil flowed from the 
North Seas first fully automated undersea 
production system. 

Our UMC (or Underwater Manifold 
Centre) has been designed to work for 
25 years without a human visitor. 

Its controlled by humans, of course, 
but they’re 4V2 miles away, high and dry 
on a conventional platform. 



This UMC can handle up to 9 wells 
and will average 30,000 barrels a day. But 
its importance is far beyond its output. 

Such systems will gready increase the 
amount of oil we can get at: from wells 
that would otherwise be uneconomic; and 
from depths hitherto unplumbed. 

Clearly a good thing for Britain. 

The enterprise, which will cost about 
£360 million all told, has also been a great 
incentive to the many British companies 
who’ve worked with us. 

There’s McEvoy for instance, in rural 
Gloucestershire, who’ve made our 24-foot 
Christmas Trees (as well-head valves are 
fondly known). 

There’s VO Offshore Ltd (formerly 
Vickers Offshore) who designed the main 
structure. 

And there’s Ferranti, who expanded 
their own horizons while producing the 
amazing control system. 

These and many others can hope for 
orders from around the world, because 
they joined us in the deep end. 

Voucanbe sure of Shell 
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Company 
will spur 
design by 
computer 

By rack Garnett, 

Northern Correspondent 

A COMPANY to stimulate the use 
of computer-aided design and man- 
ufacture wi thin British industry is 
being set up by a consortium of 
Cade am suppliers, users and educa- 
tional institutions with local author- 
ity systems. 

The venture is being organised 
by the Cadcam Association, which 
has its headquarters in Middles- 
brough, Cleveland, with the help of 
funding from Cleveland County 
Council and the EEC 
A centre for stimulating greater 
use of computers in designer manu- 
facturing is being established in 
Middlesbrough with a separate 
company, to be known as Cadcam 
Applications Tr aining Support, pro- 
viding specific training courses for 
employees in companies expanding 
into Cadcam. 

The association said: “The objec- 
tives are to help existing firms ap- 
ply and use Cadcam effectively, and 
stimulate new growth by providing 
special facilities and support for 
start-up situations." 

There is a big gap between the 
technology which is available and 
the level to which it is applied in in- 
dustry. The plans aim to close this 
Bap" 
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BL expected to cut 
losses in first half 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BL, the UK state-owned motor 
manufacturer, has sharply reduced 
its losses during the first half of 
1983. Its half-year results, due to be 
published on Friday, will show a 
considerable improvement on the 
£143.4m ($213-6m) net loss during 
the same period of 1982. 

There have even been same sug- 
gestions that BL Cars, which suf- 
fered a £37m trading loss in the 
first half of last year, actually did 
better than break even at the trad- 
ing level 

Mr Harold Musgrove, chairman 
of the Austin- Rover volume car op- 
erations, said last week that his 
company was still on target to be 
"approaching break-even at the 
trading level by the year-end." 

Also Jaguar has been very profit- 
able so far this year. The company 
will produce 28,000 Jaguars in 1983, 
up from 22,000, and sell half of 
these in the U.S. where, because of 
the pound's relative weakness 
against the dollar, profits are high. 

In Britain, where Jaguar will sell 
about one quarter of its output, vol- 
ume in the first eight months in- 
creased by 9 per cent over last year, 
with 5.099 cars sold - without any 
Hiomim f-ing or special financial sup- 
port for the dealer network. 

The other element within BL 
Cars, Unipart, the spare parts oper- 
ation, is believed to have remained 
profitable after some hard pruning 
to keep costs under control. 

BL’s black spot seems to be the 
Land Rove i^Leyi and business. But 


there are indications that the re- 
sults from this division might not 
be as bad as suggested by recent 
events. 

Only last month Leyland Trucks 
managing director Mr Les Wharton 
claimed the business was literally 
fighting for survival" and that the 
recovery plan, involving the loss of 
4,100 jobs last year, had stalled. 

He also implied that Leyland 
Trucks was heading for a bigger 
loss than the £59m incurred at the 
trading level in 1982. 

In July Leyland Trucks said it 
would cut over 400 more jobs at the 
Bathgate plant near Edinburgh, fol- 
lowing 196 redundancies as part of 
the "recovery plan,” and bring the 
workforce down to 1,900. 

Mr Wharton maintained last 
month that Leyland Trucks 1 major 
problem was that exports to many 
markets had more or less dried up. 
For example Nigeria, where Ley- 
land usually sells around 2,500 
trucks a year, will take only about 
100 in 1983. 

Of the other operations within 
the commercial vehicle division, 
current indications are that Tjmrf 
Rover remained profitable despite 
the fact that the four-wheel-drive 
business faced the most difficult 
trading conditions in its history. 

Freight Rover, the Sherpa van 
concern, is thought to have reduced 
its losses considerably, while Ley- 
land Parts, the spares offshoot, was 
profitable. 


UK NEWS 

OPINIONS SPLIT ON STOCK EXCHANGE FUTURE 

Gilts dealers see trouble ahead 


BY BARRY RILEY 

AMID THE excited babble of dis- 
cussion about the stock market’s fu- 
ture structure by members of the 
London Stock Exchange, it is hard 
to discern any dear consensus 
view. Even within individual firms, 
opinions are often sharply divided, 
yet certain broad themes are 
emerging at this early stage of the 
debate. 

Firms with a disproportionately 
large business in UK Government 
securities - or gilt-edged - are seen 
as being at the centre of the argu- 
ment. This is because lea d i n g in- 
vestment institutions are adamant 
that commissions on big bargains 
in gilts are much too high, and must 
fall sharply. 

Ironically, this threatens Mull- 
ens, the Government's official bro- 
kers, as well as Pember and Boyle. 
Other big gilt-edged brokers like 
Greenwell, and Philli ps and Drew, 
are also vulnerable, but such firms 
have taken care to diversify into eq- 
uities and other activities. 

Among the jobbers - the stock 
markets specialist firms of market 
makers who deal exclusively with 
brokers - the big two in gilts are 
Akroyd and Smithers, and Wedd 
Durlacher. Together they probably 
account for 80 per cent of the busi- 
ness. 

It is in this area of the stock mar- 
ket that the Bank of England's in- 
fluence on events will be most cru- 
cial. The Rank is happy with the 


The Ebic banks bring 
strength and 
experience to your 
financial operations 


Over the past 20 years, the Ebic . 

banks have been co-operating 
with each other in orderto offer * 
services which are both innovative 
and dynamic to their national and 
international customers.Their 
expertise has benefited small, as 
well as large businesses, impor- 
ters, exporters, international 
organisations, states and, indeed, 
governments. 

Through their interbank co-opera- 
tion, their international networks 
and their common investments, 
the Ebic banks can assist In a 
variety of financial operations. 
These include business loans, 
export financing, euroloans, 
foreign exchange risk coverage, 
eurocurrency issues, project 
financing, mergers and acquisi- 
tions and many others. 

Specially created by the Ebic 
banks are a number of common 
investments in which either ail or 
the majority of the member banks 
have important holdings. 
In Europe, for instance, there's 
European Banking Company SA 
Brussels and European Banking 
Company Limited in London which 
together, asthe European Banking 
Group, wholly-owned by the seven 
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Amslerdam-Kotterdam Bank 



BancaOrnimeiciale Italians 
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Sodfete Generate de Banque 
Generate Bankmaatsdiappij 



Societe Generate 


Ebic banks, offer specialised 
services throughout the world.' 

In the States, there’s European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Luxembourg, Miami, Nassau 
(Bahamas) and San Francisco. 

Then there's European Asian 
Bank(Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Manila, Seoul, 
Singapore and Taipei. 

■Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain) { 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

If you'd like to take advantage of 
our financial strength and experi- 
ence, and would appreciate 
further details, then just send 
your business card, marked 
“Information on Ebic',' to the Ebic 
Secretariat, 100 Boulevard du. 
Souverain, B-1170 Brussels. 


Earopean Banks International 


Europe’s most experienced banking group 


present system of channelling gilts 
out through the jobbers as interme- 
diaries, and using the Government 
Broker - Mullens' senior partner, 
Mr Nigel Althaus - as link man. 

Some years ago the bank was in- 
fluential in preventing the big mer- 
chant banks from setting up a rival 
gilt-edged dealing sendee through 
their computerised system called 
Ariel. 

But now some leading gilt-edged 
jobbers and brokers are warning 
that the present system could not 
survive a collapse in the level of 
gilt-edged brokers' commissions. 
Moreover they do not see how a 
gradual transition to another sys- 
tem could be achieved. 

It is therefore being argued that 
the Rank must either shore up the 
present arrangements, or devise a 
new system, probably involving a 
much wider range of approved deal- 
ers in gilts. 

Many stockbrokers who have 
moved into the booming gilts mar- 
ket in the past 10 years or so are 
now preparing to shift back into 
other departments of their firms. 
Certainly, prospects are by no 
means so uncertain in the equity 
market 

The arrival of negotiated commis- 
sions will lead to cuts on the largest 
transactions, but clients can al- 
ready reduce the effective levels 
through "continuation” of bargains 
grouped together over a period of 
time. 

At the lower end of the scale 
commissions on the typical s fa e of 
bargain transacted by private 
clients are unlikely to drop. They 
may even rise if brokers are no 
longer willing to tolerate cross-sub- 
sidisation 

Those brokers who specialise in 
private client business therefore re- 
main confident and this indudes 
most of the provincial or "co un tr y " 
brokers. One or two of these are 
even fancying their chances of en- 
tering the institutional market by 
offering cut-rate commissions for a 
bare dealing service. 


The extent to which such "dis- 
count" brokers appear, in London, 
as well as in the provinces, is likely 
to be the key to changes in the 
structure of the equity market But 
at all events, there is still likely to 
be a profitable place for the big 
braking firms like James Cape! or 
Cazenove. which are strongly 
placed to offer research or domi- 
nate the new issue market 

Institutions will still be willing to 
pay relatively highly for services 
that they value. But they are much 
less likely to pay for second-rank 
facilities, and this will lead tc a test- 
ing time for the numerous medium- 
sized general firms which have 
been sheltering under the umbrella 
of fixed commissions, but will have 
nothing special to offer in a more 
competitive environment 

Already, many broking firms are 
being very careful about their over- 
heads, in the expectation that they 
will have to exist on the basis of a 
significantly lower level of income. 
And they are developing survival 
strategies which may depend on 
specialities such as sector research, 
private client services or computer- 
ised dealing facilities. 

The big equity brokers, along 
with the jobbers, also face the un- 
certainties over the possible break- 
down of single capacity - the rigid 
separation of broking and market 
making which is a special feature of 
the I nnrinn Stock. Exchange. 

The Government and the Stock 
Exchange Council both officially 
hope that the separation of capacity 
can be preserved. But many people 
in the market believe in the so- 
called "Link" theory - that single 
capacity fixed commissions are 
intertwined, and the former cannot 
be sustained for long without the 
latter. 

Major brokers feel that to give an 
adequate service to their clients 
they will need, at least on occasion, 
to deal in securities on the firm's 
own account At the same time, the 
jobbers will want direct access to 
investors, which at present they are 
denied. 


But brokers, at present, lack both 
the capita] and the dealing skills to 
embark upon market-making. Even 
London's most heavily capitalised 
stock market firm, jobbers Akroyd 
and Smithers, has a ret worth of 
only around £40m, puny by interna- 
tional standards. Broking firms 
have much less capital than that 

London's firms continue to be 
protected from being swallowed up 
by much bigger British and interna- 
tional financial groups, because 
there are still severe restrictions on 
outside ownership - but these re- 
straints may not last for long, espe- 
cially if there is growing evidence of 
dealing in UK securities outside the 
stock market. . 

Stock Exchange members in the 
more attractive firms derive some 
comfort from the hope that they 
will be able to sell their firms dear- 
ly - on the lines of the disposal of 30 
per cent of Hoare Govett to Secur- 
ity Pacific, a West Coast American 
bank, last year. 

But it could be that outsiders will 
seek a cheaper route into the Lon- 
don market by poaching individuals 
directly, rather than paying hefty 
goodwill for an existing firm’s 
name. The big US. securities 
houses, for example, may well feel 
that they will be able to trade suc- 
cessfully in London on the basis of 
their own reputations. 

In facte g such uncertainties. 
Stock Exchange members fall into 
two distinct camps. Some agree 
with the decision of the Stock Ex- 
change's chairman . Sir Nicholas 
Goodison, to seek the longest possi- 
ble transition period. 

This will allow brokers to pre- 
serve their income for as long as 
possible, and to explore future rela- 
tionships in a relaxed time frame. 

Others, however, view the pros- 
pect of creeping changes and pro- 
longed uncertainty with something 
verging on dismay. It is argued that 
a "big bang” approach, with all 
changes in Stock Exchange rules 
taking place on a single day in the 
not-UXHlistant future, would allow 
firms to make rational plans. 


Lloyd’s syndicate 
informed of inquiry 

BY JOHN MOORE, CITY CORRESPONDENT 


MORE than 500 members of Lloyd’s 
who form an insurance syndicate 
under the management of Alexan- 
der Howden have been told that 
deals carried out by those that once 
managed the syndicate are under 
investigation. 

The details of the latest investiga- 
tion into the affairs of Alexander 
Howden are contained in the report 
and accounts of marine insurance 
syndicate number 868/35. 

Auditors Futcher Head & Gil- 
berts have said in their auditors re- 
port to the syndicate. There are 
certain matters about which we 
have not been able to obtain all the 
information and explanations' 
which are required.” 

The matter was first raised by Mr 
A. J. “Fred" Archer, the present pro- 
fessional Lloyd's underwriter who 
accepts insurance business on be- 
half of members of the syndicate. 
He requested an examination of 
certain syndicate reinsurance con- 
tracts which had been arranged 
some years ago. The examination 
has been carried out by Deloitte 
Haskins 8c Sells, the auditors to 
Alexander Howden Underwriting, 
the managing agents which run the 
syndicate. 


. Nates to the accounts say: "Fur- 
ther enquiries are being made in 
connection with these contracts and 
it may be some time before the final 
position is cla r ified. Any benefits 
that may arise out of these enqui- 
ries will be credited to the names 
(the members who form the syndi- 
cate)" 

The problem has been referred to 
a special internal investigation at 
Lloyd’s, headed by Mr Peter Millett 
Q. C. and Mr Nigel Holland, an ac- 
countant, which is probing a range 
of matters relating to Howden. 

The Millett-Holland inquiry team 
is wvainteing allegations made by 
Alexander & Alexander, Howden's 
US. owners, that $55m was misap- 
propriated by Mr Kenneth Grab, 
Mr Allan Page, Mr Ronald Comery, 
Mr Jack Carpenter, and Mr bin 
Posgate, former Howden execu- 
tives, out of Howden's insurance 
syndicates at Lloyd's and other in- 
surance interests. 

The latest investigation, which 
has also been referred to the in- 
spectors of the Department of 
Trade and Industry, who are also 
enquiring into Howden, centres 
around deals arranged by another 
former Howden underwriting ex- 
ecutive. 


Nalgo to 
meet SDP 
leader 

By Our Industrial Editor 
THE UK's largest white collar 
union, the 800, 006-strong National 
and Local Government Officers’ As- 
sociation, will hold talks with Dr 
David Owen, the Social Democrats' 
leader, on the SDFs proposals for 
changes in industrial relations law. 

The decision by the union’s ex- 
ecutive over the weekend will be 
hailed by the SDP as a considerable 
coup. Its initial approaches to the 
unions, publicised during the TUCs 
Congress in Blackpool earlier this 
month, were met with an apparent- 
ly solid wall of hostility. 

However, it has become clear 
that a number of unions believe 
that a refusal to talk will do their 
image more harm than good. Few 
have said they agree with the SDPs 
plans - which rely heavily on an ex- 
tension of postal balloting to democ- 
ratise union procedures - but many 
believe they should be seen to 
argue the case reasonably 
Nalgo's decision bears added im- 
portance because of the union's 
size, its strength in key areas like 
local government and the gas and 
electricity industries and the posi- 
tion its general secretary, Mr Geof- 
frey Drain, occupies within the 
TUC. 


Workers 
attracted 
by jobs in 
Falklands 

Financial Time* Reporter 

KELVIN Catering, a subsidiary 
based in Paisley, S co tla nd , ofTnast- 
house Forte, has won a major con- 
tract from the Government's Prop- 
erty Services Agency to cater for 
construction staff building the Falk- 
lands air strip. 

The first group of workers set sail 
for the Falklands at the end of this 
month to prepare the camp base for 
the initial consignment of a total of 
1,400 construction workers involved 
in the project 

Job centres tboughout Scotland 
have already been inundated with 
applications for about 150 jobs, in- 
cluding cooks, chefs, cleaners and 
other ancillary posts, offering sala- 
ries as high as £12,500 a year with 
food and board provided. 

Kelvin Catering will manage the 
camp site, run two restaurants as 
well as providing hygiene, cleaning 
and laundry services, bars, a sports 
complex, a medical service and a 
number of shops and satellite can- 
teens. 

Mr Donald McFarlane. sales di- 
rector of Kelvin Catering, said "We 
are absolutely delighted to have 
been awarded this contract. It was a 
great team effort.” 

• OTIS ELEVATOR has told union 
officials that its plant on Mersey- 
side, which employs 1,200, is too 
large and must be reorganised. The 
company blamed a worldwide 
slump in building construction for a 
shrinking market for elevators. 

•THE LIVERPOOL Dock Labour 
Board is seeking sanction mom the 
national board for a further. reduc- 
tion in the number of registered 
dockworkers employed in foe over- 
manned port. The national body 
has already authorised 209 volun- 
tary redundancies during Septem- 
ber. It has reopened the govern- 
ment-backed severance scheme of a 
tax-free £22,500 for men with 15 or 
more years’ service. 

• A THREE-TEAR, £800,000 con- 
tract to wash laundry for 13 hospi- 
tals in Surrey has been awarded to 
the Initial group. It is believed to be 
the largest contract awarded so far 
in the growing wave of government- 
inspired privatisation deals. 

DOCTORS have launched an or- 
ganisation to campaign for higher 
taxes on alchohol as part of a new 
campaign against alcohol abuse. 
Action on Akhohol Abuse, which its 
backers want to be known familiar- 
ly as the Triple-A, is an initiative of 
several medical colleges, including 
the three UK Royal Colleges of 
Physicians and organisations repre- 
senting most other branches of 
medicine. 

• THE GOVERNMENT has been 
warned that it will not be able to 
continue to allow public spending 
cuts in adult education in face of 
"massive evidence of both need and 
demand" by older people for con- 
tinuing study. 

Adult education "will not remain 
in the shadows for much longer, 
whether under the present or any 
other government, of whatever po- 
litical colour," said Dr Richard Hog- 
gart, chairman of the Advisory 
Council for Adult and Continuing 
Education, in its annual report. 

• CONSUMER demand for credit 
fell slightly in August, according to 
trade figures published yesterday. 
UAFT Iofolink, which claims to be 
the largest credit information agen- 
cy in the UK, reported that applica- 
tions for credit facilities by consum- 
ers were down by some 2L9 per cent 
in August over the same month last 
year. 



AIR NEW ZEALAND'S ‘RITZ OF THE SKIES' SERVICE TO LOS ANGELES AND NEW ZEALAND ONCE AGAIN CAME TOP IN THE LUNN POLY BUSINESS CLASS SURVEY 
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You’re driving home from a hard meeting. 
Yrn’re tired The motorway is busy. Maybe 
it’s dark The weather’s bad. 

That’s a redpe for trouble. 

And just think; instead of all that 
strain, you could have taken the train. 

Like many other businessmen k——— 
going home by InterQty. m 

They’re travelling in a relaxed, 
stress-free environment A 


■ f V 

dinner. 

Unwinding. 
Which is 
what you should 



You could take 
advantage of our up 
graded first dass service 
on certain Executive trains 



On top of which, 
there’s die Executive 
Ticket Package, to 
take care of just about 
all your travel needs. 
And you might use 
our Travel Key Charge 
^ arc ^- Making it easier to 
pay as you go. 

So why stretch yourself 
too far, when you can step onto an 
InterQty train. 

It beats the car every time. 




This is the age of the train 
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Damage a small patch of 1 "• 
ordinarvcarpetand the whole floor looks 
tatter Damage a carpet tile and you can 
replace it in a couple of minutes without 
disrupting your business. 

Contract carpet tiles have come a 
Jong way since their early days. Some of 
the latest textures are indistinguishable 
from luxury' carpet 
( 

more 

carpet And. of course, they're ideal for 
the new undercarpet cable systems. 

To give you some idea of whats 
available weve published a brochure 
about them. 

Send the coupon. You'll be in for a 
very pleasant surprise. 


To: Naimflair Limited. PO Box No. 1 . Kirkcaldy 
KYI 2SB.Scotiand.Tel: 0592-261 111. 

1 am interested in contract carpet tiles. Please send 
my free brochure "A fresh look at carpet tiles'. 

Name : 


Position- 


Organisation. 


Address & Postcode. 


_Tel No. 




Type of Use/Quantity. 


Nairnflai 

What carpet tiles needed 
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New call 
to support 
youth 
training 

BY ALAN PIKE 

TWELVE prominent industrial- 
ists and trade union leaders have 
appealed for wholehearted sup- 
port for the n ew Youth Training 
Scheme (YTS)i 

In a statement i«n*H by the 
Indu strial Society, the group said 
VI'S offered young people a 
bridge between school and work- 
ing life and a dianw- to gain 
s kills , experience and opportuni- 
ties. 

The statement trill be sort to 
the Industrial Society’s 16,000 
member companies - which em- 
ploy about 8m people - with a 
checklist of action to ensure 
schemes are properly run. 

The six industrialists who have 
the d af ii , r ,li are Sir Ad- 
rian Cadbury, rtiairman of Cad- 
bury Schweppes; Sir Richard 
Cave, rbwirmnw of Thorn EDO; 
Mr John Harvey-Joaes, chair- 
man of IQ; Sir Alex Jarratt, 
r hull-man of Reed International; 
Lord Pennock, exec u t i ve chair- 
man of BICC and Mr David Plas- 
tow, managing director of Vick- 
ers. 

Union leaders are Mr David 
Basnett of the General, Munici- 
pal and Boilermakers Union; Mr 
Frank Chappie of the Electrical, 
Electronic, Telecommunications 
and Plumbing Union; Mr Terry 
Duffy of the Amalgamated Union 
of Engineering workers; Mr 
Moss Evans of the Transport and 
General Workers Union; Mr Alex 
Ferry of the Confederation of 
Shipbuilding and Engineering 
Unions Mr Roy Grantham of 
The Association of Professional, 
Executive, Clerical and Compu- 
ter Staff. 


High Precision 



AIR FRANCE AIRCRAFT INSTRUMB'IT MAIN- 
TENANCE: 

THE ELECTRONIC INSTRUM&JT5 USED IN 
OUR AIRPLANES ARE AMONG THE MOST 
SOPHISTICATED AVAILABLE THE MAINTE- 
NANCE AND REGULATING OF THIS WEA- 
7HER RADAR CAU. FOR THE HGHESTDEGRS 
OF COMPETENCE AND PRECISION FROM 
THE AIR FRANCE TECHNICIANS 
THIS IEVE. OF PRECISION IS JUST ANOTHER 
EXAMPLE OF THE HIGH RELIABILITY YOU 
FIND WHEN YOU FLY AIR FRANCE 


WE’RE AIMING EVEN HIGHER 


UK NEWS 


Miners’ leader begins 
campaign to save pits 


BY DAVID GOODHART. LABOUR STAFF 


THE BRITISH miners' leader. Mr 
Arthur Scargill. has sidestepped re- 
cent controversies on the Polish in- 
dependent trade union Solidarity 
and announced a fresh campaign 
"to win the hearts and minds" of his 
union's members against pit clo- 
sures. 

Mr Scargill, president of the Na- 
tional Union of Mineworkers 
(NUM). claimed after a monthly 
meeting of the union executive to 
have received none of the expected 
criticism for bis recent forays into 
international politics. 

Indeed he immediately attacked 
what be called the news media's 
“scurrilous and unprecedented cam- 
paign against the NUM national 
president'' 

He added that the NUM did not 
have a policy backing Solidarity, 
“although we have supported it fi- 
nancially and support its existence 
as a individual union.” 

A statement from the executive, 
however, suggests that behind 
closed doors some members - al- 
most evenly divided between left 
and right - were forcefully urging 
Mr Scargill to concentrate his ener- 
gies on purely domestic problems. 

The statement accepts Mr Scar* 
gill’s report on his recent Moscow 
speech attacking President Reagan 
and die Prune Minister, Mrs Mar- 
garet Thatcher, his comments on 
the South Korean airliner disaster 
and his letter condemning Solidari- 
ty. 


It continues: “We reaffirm our 
commitment to freedom and human 
rights in every country in the world. 
We condemn the scurrilous smear 
campaign and, in these most diffi- 
cult times for Britain's mining in- 
dustry, call on all sections of our 
union to unite and work together in 
defence of our pits and units - and 
our jobs." 

Mr Trevor BeD. the general secre- 
tary of the NUM*s white-collar sec- 
tion Cosa. said after the meeting: 
“We must now get back to doing a 
trade union job and leave politics to 
politicians." 

Turning to the new campaign of 
meetings, leaflets and posters 
throughout the coalfields, Mr Scar- 
gill hinted at a slight shift in tactics. 

While not ruling out the possibili- 
ty of another baDot on industrial ac- 
tion against pit closures, despite 
two clear “No" votes in the last 
year, he said: "We are taking into 
account all other options available 
to the union." 

If Mr Ian MacGregor, the new 
chairm an of the National Coal 
Board (NCB) takes the widely ex- 
pected hard line in pay negotia- 
tions, the union leadership may 
have to face the possibility of an- 
other ballot defeat on pay and clo- 
sures. Hie union lodged its claim 
far a "substantial" increase in July 
and negotiations are due to finish in 
early November. 

Mr Scargill said seven pits were 


currently threatened with closure. 
He named six: Cardowan in Scot- 
land: Brynlliw in South Wales; 
Cadeby ind South Yorkshire; Lyoe- 
mouth in Northumberland; Wai- 
s tan ton in Nottinghamshire and 
Cron ton in Lancashire. 

He was particularly critical of the 
NCB's decision to dose two cote 
works - Fish burn in Durham and 
Coedely in South Woles. 

He Coedely hod made a£3m 
profit in the past two years and that 
the decision proved that exhaustion 
and lack of profitability were cot 
the real reasons for closure. . 

He added that 90 per cent of the 
228 workers at Coedely had voted 
for a strike against closure and that 
"there is increasing spontaneous 
strike action in Yorkshire and 
South Wales because of the increas- 
ing pressure from the NCB," 

Mr Scargill said nothing had 
changed in the industry as a result 
of his apparently amicable meeting 
on Tuesday with Mr MacGregor. 
He accused the Government of 
wanting to “butcher" the coal indus- 
try for political reasons and said 
that “despite a 5 per cent increase 
in productivity recently there had 
been substantial reductions in min- 
ers' real earnings. 

He repeated his call for import, 
bans on foreign coal and said that 
closing pits would cost almost twice 
as much as keeping them open. 


Employers oppose 
EEC over plans to 
reduce noise limits 

BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


PROPOSALS to reduce industrial 
noise levels throughout the EEC are 
to be opposed vigorously by UK in- 
dustry. 

The Confederation of British In- 
dustry (CBI) is concerned that pro- 
posals in a draft directive from the 
FTT? r^rmnigani) COUld to huge 

increases in industry’s costs and 
still fail to tackle some of the big- 
gest problems of noise in toe work- 
place. 

A CBI conference this week will 
alert companies to the plan's “far- 
reaching and potentially costly im- 
plications." 

The commission wants to 
harmonise occupational noise lev- 
els around a common irmyiiniiTn of 
85 decibels. Most member states, in- 
chiding the UK, currently accept a 
maximu m of 90 decibels. 

CBI leaders accept the case for 
harmonising occupational noise lev- 
els throughout the EEC but do not 
believe toe suggested reduction to 
85 decibels is necessary. A CBI pa- 
per on the draft directive argues 
that it “overstates toe risk and yet 
ignores the area of greatest hazard” 
- those processes which lack any 
practicable means of noise control. 

It says: “Some of these processes 
c re ate the highest noise levels in in- 
dustry and an urgent need exists 
for more government-funded re- 
search and development to help 
solve these intractable problems." 

There is no evidence from indus- 
try throughout the European Com- 
munity, says the CBI paper, that 
workers who are continuously ex- 
posed to levels of noise between 85 
and 90 decibels suffer substantial 
hearing loss. 


Costs of reducing noise exposure 
to 85 decibels would be “out of pro- 
portion to such benefits as may be 
secured,” and there would be parti' 
cular difficulties in transient work 
places like construction sites, docks 
finH farms. 

The paper says: “The require- 
ments of the proposal will further 
endanger the viability of particular 
manufacturing processes or of 
whole companies, with adverse im- 
plications for employment." 

Union representatives on the 
EEC's advisory committee on safe- 
ly, hygiene and health protection at 
work have pressed for the early 
adoption of the draft directive and 
toe 85-detibel noise level 

Costs of reducing plant noise lev- 
els to meet the draft directive would 
vary greatly within industry, but 
some preliminary examples which 
UK employers will be presenting to 
toe commission include: 

• A major UK steelworks would 
have to spend an estimated £55m to 
meet the existing 90-decibel norm, 
and £145m to get down to 85 decib- 
els. 

• A shoe factory employing 350 
people would have to spend 
£300,000 to reduce machinery noise 
to 85 decibels. 

• A cable-making factory employ- 
ing WOO people would need to 
spend £500,000 to meet an 8fededb- 
el limit 

• The cost of meeting a 90-dedbel 
limit in a heavy chemical plant em- 
ploying 100 people would be El.Sm, 
while a reduction to 85 decibels 
would cost £3.5m. 


Westland 
make new 

BY LYNTON MCLAIN 

WESTLAND, the helicopter manu- 
facturer based in Yeovil, Somerset 
is one of several companies ap- 
proached by a private consortium to 
consider making a novel twin-rotor 
helicopter, with a potential market 
of between 1,000 and 1,509 helicop- 
ters a year worldwide. 

The drawings, knowhow, pat- 
terns, jigs and prototypes of toe 
helicopter were acquired by Rotor- 
craft International, a new company, 
from the liquidator of toe Cierva 
Rotorcraft company, after the death 
of the helicopter's designer, Mr Ja- 
cob Shapiro. 

Rotorcraft International was 
fanned by a group of private entre- 
preneurs led by Mr Peter Welsford, 
a chartered accountant, and Mr 
John Brookes, a former director of 
Britten-Norman, the Isle of Wight 
light aircraft manufacturer, now 
part of Pilatus, the Swiss aircraft 
company. 

The company outlined its aimw at 
a presentation at the Royal Aero- 
nautical Society in London. It wants 
to co-operate with other companies 
and groups in Europe and the US. 
to finance, design, develop, market 
and manufacture the proposed CXR 
Twin version of the original CR 
Twin helicopter developed by Cier- 

L 

So far the company has appoint- 
ed a helicopter designer, Herr 
Christof Fischer, who works for the 
West German Messerschmitt 
Bolkow Blo hm aircraft company, as 
a consultant to complete the engi- 


asked to 
helicopter 


neering design and development of 
the proposed helicopter. 

The company has also appointed 
a market research company, Con- 
trol Data Business Advisers, part of 
Control Data of the U.S., to carry 
out a market survey of the U.S. and 
Europe for toe likely sales potential 
of the CXR Twin 


Call to 
alter small 
business 
policy 

By Tim Dickson 

THE UK Government is being 
urged to shift toe emphasis of its 
small business policy from encou- 
raging start-ups to helping busi- 
nesses to survive and grow . 

In a new critique published today 
toe Association of British Cham- 
bers of Commerce (ABCC) also crit- 
icises toe "wasteful duplication" of 
public and private sector resources 
used to provide advisory services 
for small firms. 

“The solution to this problem is 
for the Government to start encour- 
aging and supporting the work of 
Chambers of Commerce and, where 
appropriate, the approved enter- 
prise agencies, since these are the 
only organisations with a country- 
wide network of adequate services 
and facilities to satisfy the needs of 
small firms," says toe report 
“In some cases it would seem sen- 
sible for the Government to devolve 
(to chamb ers and enterprise agen- 
cies) some of the resour »s allocat- 
ed to its own Small Firms Service, 
which has a much more thinly 
spread network of 12 regional cen- 
tres and 80 area counselling of- 
fices." 

The ABCC paper is intended to 
influence the Department of Trade 
and Industry’s current review of 
small firms policy. 

The review is designed to cut out 
some of the less effective schemes 
produced for small firms since 1979 
and to improve the successful ones. 

Meanwhile, the ABCCs focus on 
what commentators have called the 
advisory “jungle” comes when some 
chambers of commerce have been 
trying to improve their appeal to 
small firms. 

They have been criticised for neg- 
lecting the needs of some of their 
smaller members - an explanation, 
some outsiders would say, for the 
proliferation of enterprise agencies 
The ABCC argues that with their 
unrivalled range of services" 
chambers ought to play a more ex- 
panded role. 

The ABCC also gaife on Govern- 
ment to reduce toe heavy adminis- 
trative costs of complying with Gov- 
ernment bureaucracy. 

• Small Firms — Taking 
Srocfc. Copies from ABCC, 
Sovereign House, 212a Shaftes- 
bury Avenue. London WC2H 
8EW. Price £4.50. 
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Are you out of breath from running round 
in circles? 

Is your business weighed down with 
unsightly paperwork? 

Is your business fighting fit? However 
small you are, IBM computers can help. 

However big your problems, we will 
come up with a solution to make you fitter 


IBM computers start at under £3,000* 
We don’t guarantee to make you bigger 
but we can make you more efficient 

And if you grow; we'll stay with you to 
help you expand 

Just complete the coupon, or attach your 
business card, and take your first step to 
business fitness. 


’Excluding VAT 


r T ; 


Amanda Tilley. Freepost. IBM United Kingdom Limned. 28 The Quadrant 
Richmond. TW9 IBS. Tel: 01-940 5656 

Name 


H 


Address 


Telephone. _ 


Postcode 

1 am especially interested in ihe following areas of Business Fimess: 


I^KEEP YOUR BUSINESS FIT 
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BUILDING AND CIVIL ENGINEERING 


Swedish hands across the Baltic 


NOVEL CONSTRUCTION tech- 
niques developed by Swedish 
contractor Johnson Construc- 
tion Company AB (JCC) of 
Stockholm are saving time and 
money in the current expansion 
of the East German port of 
Rostock on the Baltic coast 

The Rostock expansion pro- 
gramme Is one of the largest 
construction projects in nor- 
thern Europe at present and 
the only major port expansion 
project in Eastern Europe with 
a Western company as the lead 
constructor. It is also a vital 
project " for Blast Germany’s 
economy, designed to transform 
Rostock into the country's 
major international port by the 
end of next year. 

JCC gained its first contract 
within the project, worth 
around SKr 379m f£32m), for 
building a grain harbour in 
1979. Since then the company 
has won contracts for the re- 
maining two stages of the pro- 
ject: a general cargo harbour 
worth around SKr 255m 
(£21. 6m) and an export quay 
worth SKr 345m (£29m) to 
bring its total work value up 
to over SKr lbn (£84.6m). 

In placing the contracts, the 
East German client was looking 
particularly for the best pos- 
sible compensation or counter- 
purchase deal it could obtain, 
and a construction proposal 
which could guarantee on-time 
completion with a minimum of 
imported materials. 

JCC was able to meet East 
German compensation demands 
through the world-wide outlets 
provided by the Axel Johnson 
Group of which it is part To 
meet the second requirement it 
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Production 
of caissons 
Each -Bern Ngh 
13ndamAr 


Port of Rostock: Caissons are towed from the construction site at the grain wharf to extend 

the piece goods quay 


proposed the use of innovatory 
techniques which have not only 
cut the hard-currency import 
requirement for the client, hut 
also significantly shortened the 
planned construction time. 

Instead of using sheeting and 
piling for the quays which had 
to be built, JCC proposed the 
use of caissons to be prefabri- 
cated in a special plant on site, 
while for the compaction of the 
harbour bed the company pro- 
posed a method which was en- 
tirely Its own development — 
Vibro-Wing compaction. 

Overall some 25,000 sq metres 
of the harbour area consists 
of washed -in sand to a depth 
of between four and eight 
metres. To enable this to serve 
as the foundation of the har- 
bour some method had to be 
found to compact it JCC's 
Vibro-Wing comprises a steel 


rod fined with a number of 
protruding vanes. This is forced 
down into the sand with the 
aid of a vibrating ram which 
vibrates the rod as it is with- 
drawn. The process compacts 
the underlying surfaces ac- 
curately to the depth required. 

The factory for the sllpform 
building of the reinforced 
concrete caissons, each weigh- 
ing about 900 tonnes a:ii with 
300mm thick walls and an 
800mm thick base, was erected 
about 1km from the quay at 
the water's edge. The factory 
produces two caissons a week 
which are floated into the water 
and then towed to the quay 
site to be sunk into position 
by admitting water which is 
then replaced with washed-in 
sand. 

The first contract involved 
expanding Rostock into one of 


Europe’s largest grain handling 
ports with a capacity of 3J2m 
tonnes a year and a handling 
time of 2,200 tonnes an hour. 
Around 100,000 tonnes of grain 
can be stored in a battery of 
silos with some 72 cells. The 
facility is designed to enable 
ships to discharge either 
directly into the silo building 
or into railway wagons on the 
quayside. 

JCC started work on the con- 
tract two years ago and com- 
pleted it on schedule earlier 
this year, including the installa- 
tion of track and signal boxes 
and processing equipment like 
suction dischargers, conveyor 
belts and transshipment tower. 
The transportation system also 
includes a 60 metre high 
machinery shed which distri- 
butes the grain to trackside 
containers or railway wagons. 


McCarthy to sell sheltered homes s kills 


THE RAPID growth in sheltered 
housing for the elderly has 
prompted McCarthy and Stone, 
the sector’s pioneer developer, 
to market its own management 
service to other builders. 

Estimates to be presented to 
a London conference next week 
are due to forecast a demand 
for at least 15,000 specially de- 
signed units with warden pro- 
vision each year until the year 
2000, for Britain’s growing 
population of over 65s — 
expected to exceed 8m by the 


mid-1990s. 

In the past live years only 
2,000 sheltered bouses have 
been built, 1,500 of these by 
McCarthy and Stone. 

The company believes that 
this figure could be dramatically 
improved If conventional 
developers were able to con- 
tract out the long-term manage- 
ment responsibilities often 
demanded by local authorities, 
before planning permission is 
granted. 

Currently, the major volume 


builders, such as Barra tt and 
Wimpey, are moving strongly 
into the sector — the logical 
growth market after “ solo ” 
fiats for single first-time buyers. 

Peverel. MacCarthy and 
Stone's newly-formed sheltered 
housing management company, 
is likely to aim at middle-sized 
developers, tempted by the 
higher densities of sheltered 
accommodation and the low 
ratio of parking spaces to units 
required, but daunted by the 
commitments involved. 


Sir Lawrie Barratt told the 
Financial Times last week that 
his company would resist buy- 
ing- in housing management, 
preferring instead to use 
housing associations or alter- 
natively residents' management 
committees, to oversee estate 
supervision. 

Nevertheless, the Peverel 
package is likely to be attrac- 
tive to many smaller 
developers, anxious to get into 
the market The company esti- 
mates that its management fees 
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The wagons can be loaded at 
about 50 an hour. 

The second stage, the general 
cargo harbour, involved length- 
ening an existing quay by 
1,060 metres, made up of a 
sheet-piled quay 220 metres long 
and a caisson quay 840 metres 
long. In all 56 caissons will 
be used, each 14.1 metres high 
and 15 metres wide. The water 
depth at the quayside is 12 
metres aud the crane track on 
the quay will take cranes with 
a span of 10 metres. 

By using its caisson approach 
JCC has built the 800 metres 
quay in 24 weeks — a rate of 33 
metres a week. The construc- 
tion time for a conventional 
sheet-piled quay is around 15 
metres a week. As a result 
JCC will be banding over the 
general cargo harbour at the 
end of this month, two full 
months ahead of schedule. 

This part of the project also 
includes a 25.000 sq metre 
storage area to be served by 
50-tonne portal cranes with a 
span of 50 metres, a 13,000 sq 
metre transhipment hall, road- 
ways, pipeline installations, 
transformer stations and dis- 
charge and materials handling 
equipment. 

The third and final stage of 
the expansion, the export quay, 
started in April of this year 
and is due for completion at 
end 1984. But with the success- 
ful completion of two-thirds of 
the overall project JCC is now 
actively looking at other similar 
projects in Eastern Europe 
and, particularly, at the plan- 
ned expansion of the Soviet 
port of Tallin. 

TOM SEALT 


Harrisson pads 
up for some 
overseas tests 


Quality 
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and 
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SOLIHULL' BRACKNELL 


PETER HARRISSON. newly- 
appointed managing director of 
Herbert Morris. Loughborough- 
based crane maker, is a keen 
pace bowler, not afraid of 
delivering the occasional 
bouncer. 


could be reduced to about £60 
per fiat each year on blacks of 
50 flats. This compares with 
housing association charges 
estimated by Peverel at about 
£110 per unit. 

Charges to flat owners of 
about £300 a year would cover 
the employment of a warden, 
building insurance, heating, 
lighting and rates for com- 
munal areas and services such 
as window cleaning and grass 
cutting. 

MIRA BAR-HELLEL 


His principal target at pre- 
sent is the “ invisible trade bar- 
riers " subtly erected by the 
international labyrinth of design 
of design and safety standards. 

In recent weeks for example, 
he has had to play host to a 
three-strong team of German 
inspectors while hearing of 
British authorities imposing a 
mere £100 fine on a Far-Eastern 
company whose faulty hoist 
injured a worker. 

Sucb lessons have taught Mr 
Harrisson that there is no point 
in complaining that the opposi- 
tion isn't playing cricket, when 
the rules have been changed to 
karate. 

“ The trouble is that British 
bureaucracy acts as an umpire, 
while the Japanese authorities 
act as part of the team," he says. 

Since Mr Roger Kingdon 
moved on to Davy McKee, his 
youthful successor, still only 37, 
has reaffirmed Herbert Morris's 
commitment to a wide product 
range from 500 kg hand chain 
hoists at the bottom of the 
scale to major electrical over- 
head industrial cranes capable 
of lifting three-figure tonnages. 

Mr Harrisson believes that a 
broad range is the soundest 
strategy for an industry still 
deep in recession, despite moves 
by rivals such as NEI Cranes 
and AB Cranes, the Nor cross 
subsidiary, towards specialisa- 
tion or 1 non-cranemaking 
activities. 


In the past few years a 
dramatic redundancy pro- 
gramme, slimming staff from 
about 1,400 to 580, has been 
accompanied by a product 
development drive, aimed at 
replacing well-proven but heavy 
and expensive lines with new 
systems emphasising lower unit- 
costs, lighter weights and higher 
flexibility. 


The old Litalift is now 
replaced by the “ 190-series." 
and a "400-series,” encompass- 
ing variable drum sizes, has 
taken over from the traditional 
Ropemaster. 

While the new lightweight 
hoists have boosted sales sub- 
stantially, wresting back some 
market share from foreign 
rivals, such as Demag, Herbert 
Morris also claims to have 
strengthened its position in the 
heavy end of the business. 

Four rubber - tyred yard 
gantry container cranes have 
been delivered to the Port of 
Felixstowe along with two large 
rail cranes for the port a 
Frelghtiinar terminal. A pair 
of 120-ton cranes have also been 
supplied to the Heysham 
nuclear power station. 

Nevertheless, Mr Harrisson 
accepts that if sustained growth 
is to be achieved the company 
must concentrate on export 
markets. Compared with 1973 
when sales amounted to about 
£35m (at current values) the 
1982-83 figures showed just 
f 16m. This year the company 
expects to return to profit with 
sales of about £22m. 

The problems of exporting do 
not amount simply to invisible 
trade barriers, however. '* We 
have got to recognise the trend 
towards local manufacture and 
joint ventures,” he says. 

"In a few years’ time coun- 
tries like Saudi Arabia will not 
buy cranes from overseas." 

Mr Harrisson believes that this 
fundamental change, particu- 
larly in the Midle East, towards 
home-industry purchasing poli- 
cies means that companies 
like Morris must target sales 
at local manufacturers supply- 
ing and supporting prime 
industry. 

Licensing deals, involving 
Morris products and expertise, 
will play a major role in the 
company's search for growth. 

In the meantime, Mr Harris- 
son will press ahead with his 
predecessor's efforts to “flatten” 
the lines of communication 
between sales office and shop 
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Peter Harrisson 


floor, continuing such innova- 
tions as allowing production 
staff to attend meetings with 
clients so that workers am see 
for t hemselves the pressures 
and demands needed to meet 
orders. 


More a Brearley than a Willis, 
the new skipper of Herbert 
Morris believes his apprentice- 
ship at BTR has taught him that 
team spirit doesn't go out of 
fashion, whatever the ball 
game. 

IVO DAWNAY 


Replacing failed wall-ties 


Reports that wall-tie failure is 
affecting some British proper- 
ties built with cavity walls 
(both pre-and post-war)- mean 
that home owners- could soon 
be facing costly structural re- 
pairs. 

Alternatives to the standard 
method of repair (usually in- 
serting special bolts into the 
wall, which would probably 
cost up to £1,000 if the prob- 
lem was discovered early 
eiougfa) are offered by Reno- 
fors (UK) and Tyfoam. 

Renofors (UK), a Lanca- 
shire company which special- 
ises in conservation, claims to 
be able to repair an average 
sized house for -about £200. 
The company says this is be- 
cause it uses glass fibre ban 
bonded with epoxy resin to 
bridge the gap, and they are 
much cheaper than the steel 
bolts more commonly used. 

For the higher price of 


about £1,000, the Tyfoam 
method provides support and 
insulation. It involves inject- 
ing polyurethane foam 
(developed by ICI) into small 
holes in the outer leaf to fill 
the cavity and bond en- 


dangered walls. The system Is 
guaranteed for 30 years. 

For further information, 
telephone Renofors (UK)- on 
Bolton 58336. and Tyfoam mi 
Swansea 467010. 

KATRINA LOW 


London-Budapest 


via Vienna 




Daily flights 

Depart 1030 
Arrive 1605 hrs- 


Al/STRi 


AUSTRIA Af A/RL/NES 

Tel: (01)439 0741 Prestel: 3441S3 


CONTRACTS 


£10m Canadian 


embassy in 
Riyadh 



IW 




INVESTMENT MANAGEMENT: 
COULD YOUR 

PORTFOLIO BE IN BETTER SHAPE? 


The right investment. 

The right time to buy and sell. 
The right mix of assets. 

These are the things that 
keep a portfolio in the right 
shape. 

It’s a formidable task for any 
investor, but the key Swiss 
bank can help you get it right 
As a good many corporate 
treasurers, pension fund 
officers and other institutional 
investors, along with our 
private clients, already know. 


Swiss Bank Corporation: 
Branches and representatives 
on ail 5 continents. 

A long multilingual history 
that's made us sensitive to 
underlying currents in inter- 
national affairs and 
to the effect that the shift of 
a few basis points can have 
on a portfolio. 

For Instance: Your portfolio. 


Call us. We hold 

the key to quality banking. 



An embassy with a Canadian 
flavour is to be constructed in 
the diplomatic area of Riyadh 
by LAING WIMPEY ALIREZA. 
Under a contract worth around 
£10m the embassy complex, 
which is being built for the 
Canadian Government, will pro- 
vide a Chancery, ambassador’s 
residence, and staff housing. The 
majority of materials specified 
will come from Canada. Con- 
struction is of reinforced con- 
crete and blockwork with 
Canadian granite cladding to the 
main buildings and granite 
fin is h es inside public areas. 
Work bas started with comple- 
tion scheduled for November 
next year. 

* 

A Wimpey company, McNAMARA 
CONSTRUCTION, has been 
awarded a £2.5m contract for 
an earthfiil dam and related 
works for a hydro-electric pro- 
ject In Newfoundland. This new 
dam will be at Bishop's Fails 
on the Exploits river and will 
replace the dam and power plant 
destroyed in February 1983 
when, in the space of 24 hours, 
380mm of rain fell, and the 
river rose 7.5 metres, washing 
away the old power plant and 
dam. McNamara wHl construct 
cofferdams out of till and gravel 
to divert toe river and then 
excavate materials from the 
riverbed and banks and build 
a new dam. 
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If your company is involved In engineering electron tr-c «, 
you can't afford for this to happerv It raises vourensts 
By MDngin the Telex cXE n «i 

sssassssr" - w —>■ "Esas 

■ a wider choice of alternative suppliers 

SUSS SST 01 ,ectlnicai standante ^ apeeiticatton* . 

and at the same ame 

RH^n mj * har pmserrt information sources 

she'IHto" KEE!* 0 "' Mndl rtl 10 your ' T€tox °P«alor- 


£18m project 
in Glasgow . 


We IP send you foe facts and flour* and a convaio„r >' 

research report -TECHNICAL INFORMATION SSomh uSJSrow 
compare your costs with other companies. USAGE ,N INDUSTRY* — 


THE KEY SWISS BANK 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 


M nwg e t n e t t In CH-4002 Basle, Aoscherrvoratadt 1, and In CH-8022 Zurich. Paradeptatz 6. Over 200 offices throughout Switzerland. Worldwide 
network (brandies, subsidiaries : and representatives): Europe: Edinburgh. London, Luxembourg. Madrid. Monte Carlo. Paris. North Amarine: Atlanta. 
Calgary, Chicago, Houston, Los Angeles. Montreal. New York, San Francisco. Toronto. Vancouver. Latin America: Bogota. Buenos Aires. Caracas, Lima. 
Mexico., Panama. Rio de Janeiro, Sflo Paulo. Caribbean: Grand Cayman, Nassau. MMdto East: Bahrain. Cairo, Tehran- Africa: Johannesburg. Aalm Hong 
Kong, Singapore, Tokyo. Australia: Melbourne. Sydney. 


Llntas Z&ricb SBV 5B3 


Developments Commercial and 
Industrial (Holdings) and F. J. C. 
Lit ley and Jointly to develop an 
£lSm office and shopping project 
for Argyle Street, Glasgow. 
Piling for this development is 
already under way. At a cost 
of £700,000 two rigs each worth 
over £250,000 are on site to carry 
out the piling contract signed 
with LUley Construction. The 
contract Is for 120 piles each 
reaching over 100 feet below 
Argyle Street level to solid bed- 
rock. The initial building con- 
tract of £7.5 m has been placed 
with MELVILLE DUNS AS AND 
WHITSON. 


ti 


the information link for Industry 

Technical Indexes Ltd. 

Telephone: Bracknell (0344) 2631 1 

a mqtrbw at lha Wonnauon Teeftrmir^y Cr- rr m 


I To: I®*®? °P eTa,or — please send this Tata* inHn, 

B 849207TEKINFG ' today to: 

1 Attn: Stafford Napier ■ • 

* ar^purchasmg W)VV 010,0 aboul your ln,0fm atfon system for design - 


| My name 

| Company 

I TowivCtty 

^ Telephone No. . 
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HOWABD ABBOTT bursts he 
• te-. only being. realistic when 
he c la i m s that sooner or later 
eveiy manntactnring cem- 
- pany wfllprodnee a •‘rome” 
product 

By4hatlH» BieftBs a product 
. With some -sort of dangerous 
defect, whether It be a “lire” 
electric hair diyer which has 
been assembled Incorrectly n 
an exploding light bulb that 
has a. faulty component Often 
these products evade quality 
~ control— cheeks- and sUp 
through on to- the market. 

M It Is a fact of life that any 
. ®o*npauy. that' makes products 
in large numbeis will get it 
wong at least once, even 
though the product may con- 
form to well-known 
be approved by phstigions 
. bodies and havg been sub- 
j ecte d to stringent quality' 
. tests,” he tags, * Even the 
great and the good get 
caught M 

. B at says Abbott, -who is an 
expe rt on product safety, 
probably no more than 10 per 

cent of British : companies 
with exposure ' .to product 
nahiliiy . have a formal 
management strategy to wiih- 
. draw offending products from 
■ the market In a short time. 

. "many companies have no 
systematic forward dlstribu- 


Why ‘rogues’ cause chaos 

Arnold Kransdorff on the poor state of product recall procedures 


Uon plan because their sales 
network has evolved gradually 
over a period of time. In 
such circumstances, to try to 
put the distribution system 
into reverse can lead to 
chaos.” 

Because so few companies 
can do this efficiently, Abbott 
has written a comprehensive 
new management guide to 
product recall*, a step-by-step 
manual with which companies 
can draw up their own policy 
and programme to withdraw 

a product from the joattet 
before someone gets hurt and 
lawyers start knocking on 
doors. 

Formerly engaged in re- 
search and development for 
Unilever, Lyo ns Ba kery and, 
more recently, rirs food and 
cosmetics group in Brussels, 
he is now managing director 
of Product Safety, a wholly- 
owned subsidiary of the 
Stewart Wxightson insurance 
group. 


Any product recall plan 
should contain three main 
elements, he says. 

The first of these is an 
ability to determine the 
seriousness of any defect and 
calculate the number of units 
that might be affected. This 
requires “ a fully effective in- 
terlocking system of technical 
documentation." 

"Products change In de- 
sign and formulation through- 
out their life. Improvements, 
cost reductions, new regula- 
tions, raw material changes, 
alterations In suppliers 4 
specifications, purchasing 
problems, wars and strikes 


can all play their part Every 
change should be tracked so 
that the company knows ex- 
actly what they have in the 
field. 

"When reports of a pro- 
duct defect start coming In a 
decision will have to be taken 
on its possible consequences. 
To do this requires completely 
accurate knowledge of the de- 
tails Of the product out In the 
market place.” 

The second main element of 
a recall plan is to be able to 
trace rogue products. 

“ Once a dangerous product 
defect has been confirmed the 
company must be able to 


identify exactly which units 
or production batches are 
involved. To do this an effec- 
tive system of product * finger 
printing ’ must be in force, 

for this is not something that 
can be done retrospectively; 
it has to be In operation con- 
tinuously." 

Only when these two ele- 
ments are In place can the 
actual recall go ahead, he 
says. This can involve tele- 
phoning, telexing, writing to 
customers. advertising 

through the media or even 
sending teams of engineers 
around the country'. 

Direct costs include stock 


Public hazards and how 
some are handled 
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PAGING through Lloyd's 
monthly journal . Product 
Liability International is like 
getting a preview- of industrial 
armageddoax. Among worthy 
articles . on product safety, it 
publishes a disturbingiy-long 
list of unsafe products which 
have been thrust upon an 
unsuspecting public. . 

From the UJ5. it reports that 
users of a Texas Instruments 
home computer could be elec- 
trocuted by a potential defect 
in an electrical transformer. In 
the UK, dangerous asbestos 
fibres were being released from 
a particular, brand of Spanish 
gas heater, while in Japan, 
injuries and' deaths had resulted 
from defects in some industrial 
robots. 

Doomsday looks even closer 
when one flicks through the list 
of dangerous products emanat- 
ing from the food, pharma- 
ceutical and transportation 
Industries. 

The journal reports that packs 
of artificial sweeteners -in North 
Carolina have been found to 
contain a near fatal close of a 
chemical used in water treat- 
ment In the UK packs of 
imported herbal tea ; were con- 
ta urinated with deadly night- 
shade. .. . 


Also, scientists in the U.S. 
had concluded that around 3m 
women were running the risk of 
serious infection by using an 
intra - uterine contraceptive 
device sold under the label 
Daikon Shield. 

Defects in road vehicles were 
particularly numerous. The 
February issue alone carried 
reports of potential faults in 
nearly 500,000 General Motors 
cars, 100,000 Renaults and 600 
Suzuki motorcycles. 

In each case the product was 
withdrawn from the market — at 
often enormous expense to the 
company which made it. 

The well-known example of 
John West; which had a mans 
recall of Its canned salmon in 
1978 and 1982 because of 
botulism scares— three people 
died — cost Unilever, the parent 
company, an estimated £2m, 
according to industry sources. 
In 1978-79, the recall of 90,000 
potentially dangerous electric 
razors manufactured by 
Remington cost the company 
around £500,000. 

On a larger scale, the Fire- 
stone company recalled 7.5m 
radial tyres in 1978 because of 
a dangerous * defect; its esti- 
mated total costs for the 
exercise amounted to a hefty 



write-off, the expenses of 
contacting customers, correc- 
tive action such as repair, 
refunds or replacements and 
administrative back-up. In- 
direct costs indude loss of 
sales, damage to the com- 
pany's image, loss 'of produc- 
tion and any redesign or 
development expenses. 

This list excludes the costs 
of possible court action If 
products cause Injury or 
death. Abbott says that the 
maximum damages awarded 
in the UK for an injury to a 
single person was more than 
£400,000 la 1981— in the U.S. 
it is much higher. 

Abbott points ont that 
many companies are mistaken 
In their belief that all their 
product risks are covered by 
their product liability 
insurance. 

He says that most product 
liability insurance has 
serious limitations. 

Abbott says that while It 
is possible to extend cover to 
exclusions, there are few 
underwriters or brokers who 
get involved with this type of 
risk. 

• Product Recall Management 
Guide, available from Product 
Safety. 5 Bridle Close, Surbiton 
Road. Kingston upon Thames, 
Surrey. Price £125. 


$150m. The following year 
Corning Glass recalled more 
than 18 m of its coffee makers 
because a sub standard adhe- 
sive was making handles fall 
off; the company estimated the 
total costs of the recall at $17m. 

Often attempts at recaHs have 
a low success rate. In 1979 
and 1980 Seam Roebuck wanted 
to recall 60,000 electric fans 
which could have overheated 
and burst into flames. But in 
spite of determined attempts, 
only 1,300 customers were 
reached— just 2 per cent. 

While all these companies 
were seriously inconvenienced 


by their recall experiences, 
there have been some which 
have not been so lucky. 

The French company Kleber, 
which refused to recall some 
suspect tyres, lost approximately 
86m in sales when their pro- 
ducts were boycotted after a 
call from a consumers’ associa- 
tion-even though the company 
won a subsequent court case 
against the association. 

The unfavourable publicity 
which is often associated with 
a recall makes the whole issue 
very sensitive to most com- 
panies. Some companies pre- 
fer to ignore it completely — 


believing that a recall is 
unlikely to happen to them. 

This is particularly evident in 
most Western industrialised 
countries where consumer legis- 
lation leaves the decision 
whether or not to recall a 
hazardous product in the hands 
of individual companies. Most 
governments, however, give 
themselves special powers to 
achieve virtually the same ends 
by other means; for example in 
the UK the Government can 
make a prohibition order, which 
prevents traders from supplying 
suspect products to the public. 

Only in the U.S. and Japan 


is there any form of mandatory 
recall for dangerous products. 

While recalls are voluntary in 
the UK, there are two industries 
which have special relation- 
ships with Government on the 
issue of hazardous products — 
transportation, particularly the 
car manufacturers, and pharma- 
ceuticals. Both industries have 
voluntary codes of practice 
which are closely monitored by 
the Departments of Transport 
and Health respectively. Many 
Companies in these industries 
have highly developed recall 
systems. 

Another sector with highly- 
developed recall systems is the 
food industry, particularly the 
supermarket chains, which are 
often able to implement so- 
called “silent" recalls. This 
can occur when products are 
still in warehouses or just on 
the shelves, and withdrawal can 
be achieved without publicity. 

Two of the most recent re- 
calls in the UK have concerned 
the Sinclair Research computer 
company and the hand tools 
manufacturer Black and 
Decker. 

In March this year Sinclair 
recalled 28,000 of its ZX Spec- 
trum computers because of a 
fault in a power pack. The 
Black and Decker recall, which 
happened last year, involved 
about 100,000 units — almost a 
year’s production run — also 
because of an electrical fault. 


ICL spans the 
great divide 


ONE OF the most entrenched 
divisions on the British sbop- 
floor is that between mechani- 
cal craftsmen such as litters 
and machine operators and 
electrical craftsmen working 
with wiring and electrical 
equipment. 

Some companies have 
succeeded in introducing flexi- 
bility across some of the trades 
.within each of these two broad 
categories but few have ever 
attempted to breach the divide 
between mechanical and elec- 
trical trades. 

However, ICL, the UK com- 
puter manufacturer, has now 
done just that at its main- 
frames systems development 
division at West Gorton, Man- 
chester. 

The breakthrough, after some 
hard talking with representa- 
tives of the Amalgamated 
Union of Engineering Workers 
and the Electrical and Plumb- 
ing Trades Union, covers oniy 
a small unit — 26 skilled time- 
served craftsmen working on 
prototype computer and com- 
puter modifications. 

The management decided to 
go down the road of crossing 
skills— and the sbopfioor agreed 
to it — partly because of the 
manpower cutbacks at ICL 
which have shrunk the West 
Gorton workshop to a third of 
its former size. The programme 
was assisted, too, by the fact 
that the 26, ranging in age 
from 23 to 56, were some of the 
best craftsmen at ICL 

Breakthrough 

The exercise has not pene- 
trated the company's manufac- 
turing plants and ICL concedes 
it would be much more difficult 
to do that The division’s man- 
agement sees it, though, as a 
practical breakthrough on flexi- 
bility and job training, the 
progress of which has been 
watched closely by ICL's manu- 
facturing arms. 

As a result of n 44-week 
training programme the division 
now has former wiremen cap- 
able of, and actually doing, 
sheet metal work, spot welding 
and lathe operating, fitters 
carrying out wiring work and 
welders soldering primed cir- 
cuits. The men have also had 
training in the different 
branches within the mechanical 
or electrical group of trades to 
which they were formally 
attached. As a sign of the work- 
shop's new cost and time sav- 
ing job flexibility one fitter has 


done the melal fabrication, 
assembly and complete wiring 
of a control unit. 

The men are now graded as 
technicians with staff status. 
This is in line with the aim of 
David Dace, the division's direc- 
tor, to give everyone at the 
plant staff status. "The divi- 
sion between hourly paid and 
staff is bloody ridiculous,” he 
says. 

The training has involved 
on* day a week at a local tech- 
nical college based on training 
programmes provided by the 
Engineering Industry Training 
Board — modified to suit ICL 
workshop needs— together with 
in-house training provided par- 
tially by the Manpower Services 
Commission. 

The company concedes that 
it will take some time for men 
to build up speeds on jobs they 
are not used to doing and there 
will still be an obvious prefer- 
ence To place jobs on the basis 
of “ horses for courses." 

Stan Kirby, who was the elec- 
tricians' union convenor during 
talks on the scheme, says the 
men were initially worried that 
the company just wanted more 
flexibility to allow further man- 
power reductions, but says the 
men took to the retraining 
enthusiastically. 

The men have been rewarded 
by a payment of 6 per cent on 
their basic rates for acquiring 
new skills and another 4 per 
cent will be paid when they 
complete a much shorter 
course, just starting, on basic 
planning and quality control. 

John Philbln, the workshop's 
manager, says the men benefit 
from staff status, more security 
and more rewarding work and 
have made themselves more 
" saleable " on the labour 
market. He also points to a 
competitive spirit bred by the 
training programme. 

That such a change at ICL is 
uncommon points to the snail- 
pace at which some produc- 
tivity advances are taking 
place in Bri tain . Trevor Sum- 
ner of the ETTB says that in his 
North-West region very few 
companies have even tackled 
the division between electrical 
and mechanical trades and some 
have abandoned attempts at 
breaking it Many companies, 
he says, are still finding it diffi- 
cult to introduce flexibility’ even 
within the mechanical trades 
framework. 

Nick Garnett 
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How Raytheon software 
helps the Woolmark 
make the international scene. 


Up in lights on Tokyo's Ginza or sewn into a label in 
London's Savile Row, the Woolmark must be pro- 
tected. And this is the job of the International Wool 
Secretariat (IWS). 

When this organization decided 
to computerize, it chose Data Logic, a 
Raytheon company headquartered in 
the U.K. , to supply system and soft- 
ware design. 

That system now helps IWS mon- 
itor and disseminate new developments / 
and techniques in the manufacture j 

and care of wool, and keeps textile pro- 
ducers and retailers abreast of the latest 
trends in fashion, styling, advertising, and promo- 
tion. It also assists in tabulating and interpreting 
market research, economic analysis, and sales 
forecasting. 

Yet this is just one example of Data Logic's long 
experience in computer systems, embracing a great 
variety of applications . 



In the U.K. alone, these range from evaluating 
the performance of students in the Army Apprentices 
College , to a nationwide distributed processing net- 
work for England's largest independent dairy, all the 
way to a computer-controlled opera- 
tions system for the world's largest 
refrigerated container facility. 

The result is a total systems 
business geared to the burgeoning 
growth of automation throughout 
industry. 

Raytheon ... a five and a half 
billion dollar company in electronics, 
aviation, appliances, energy, construc- 
tion, and publishing. For copies of our latest financial 
reports , please contact any of the offices or companies 
listed below, or write: Raytheon Europe, 52. Route 
des Acacias. 1227 Geneva, Switzerland, or 
worldwide headquarters, Raytheon Company, 

141 Spring Street, Lexington, Massachusetts, 

U.S.A. 02173. 



RAYTHEON. 


FOR INFORMATION ON DATA LOGIC: Data Logic Limiled. 29 MarykboneRoad, London NWI 5JX, England. Tel. W1/J86-7288. 

OTHER RAYTHEON COMPANIES IN EUROPE: Electnmcs: Cossor Electronics Limited. Harlow, Essex, England • Raytheon Hulhlcitcr G.m.b.H.. 
Munich. Federal Republic of Germany • Raytheon International Dai a Systems. Amsterdam. Netherlands: Frankfurt, federal Republic of Germany • Raytheon 
Maxine Sales & Service, Copenhagen, Denmark; London. England • TAG HaJblciter G.m.b.H., Bocblingen, Federal Republic of Germany * TAG Semiconductors 
Limiled, Zurich. Switzerland • Wirt anJ Cable: Electrical Insailarioni Limited, London, England • LeFtl Dynamo, S. A., Meyzieu, France ■ Lacroix &Kio.s, 
Kissing G.ffl.b JL & Co., QHG. Bramwire, Federal Republic of Germany ■ Sterling Cretngate Cable Company Limited, Alderraasion, Berkshire, England. 

RAYTHEON OVERSEAS LIMITED, EUROPEAN OFFICES: Bonn. Brussel*. London. MadruLParia. 




v 



Financial Times Monday September 19 1983 


The British Petroleum Company p.I.c. 

(Incorporated m England under the Companies {Consolidation) Act 1908 Registered No 102438} 

The Application Una will open at 10 a.m. on Friday 23 ■ 1988 and wfll don at any tima tharaaftar on tha same data. At any time prior to the announcement of the Oasis of allocation the Bank of England may agree with the Underwriters that, by reason of a material adverse change m relevant conditions, thi* Offer 

Ttawhote Sf t th?raued^re^p'Sd , T?e t, B?itiSi l pWrolaSn^mrSarwt^c! r l"^)?mcluding the Ordinary Shares now offered, is listed in London on The Stock Exchange The information g-ven heron v»rh regard to BP and its subsidiaries rat BP grouo' or 'the > has 

all reasonable care to ensure that the facts stated herein relating lo the BP group are true and accurate in all material respects and that there are no other metenal facts the omission d wmch would make misleading any statement herein, whemer of fact or of oDimon. relating to the bp grouo 
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THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

on behalf of 

THE LORDS COMMISSIONERS OF HER MAJESTY'S TREASURY 

Offer for Sale by Tender 

130,000,000 Ordinary Shares of 25p each of 

The British Petroleum Company p.I.c. 


Directors of BP 
•P I WALTERS Chairman 


■*R W ADAM 

Deputy Chairman 

ISM LINDSAY ALEXANDER 
Chairman. Lloyds Bank 
international Limited 

»T LORD BARBS* TD 

Chairman. Standard Chartered 
Bank PLC 

T THE HON. SIR JOHN 8ARJNG CVO 
Chairman. Banng Brothers 8c Co. 
Limited 

•RBEXON 

•PG CAZALET 

S« CAMPSm. FRASER FRSE 
Chairman. Dunlop Holdings pic 

"PJG&1AM 


THE EARL OF INCHCAPE 
President, Inchcapo PLC 

rtT JACKSON 

* R MALPAS CBE 

SR JAMES MENTER FRS 
Principal. Queen Mary CoUogt. 
University ot London 

t SIR ALASTAK PRJONGTON R« 
Director. PilUngton Brothers P.L.C. 

•MRRENDLE 

AWWMTEHOUSEJr 
Chairman of the Board and Cr*er 
Executive Officer, The Standard Orf 
Company ISohio) 

• Managing Director 

t Appointed by HM Government 

t Member of Audit Committee 


at a minimum tender price of £4.05 per share 

(with provision for persons applying for no more than 1,000 Ordinary Shares to apply at the Striking Price) 
Payable: On application — £2.00 per share By 3 p.m. on 11 January 1984 — the balance of the purchase price 


Secr e t ar y and Registered Office 
J E WE DG BURY. 

Britannic House. Moor Lane, 
London EC2Y 9BU 


Auditors of BP 
ERNST &WHINNEV 


Registrar’s Office 
BP Houae. Third Avenue. 
Harlow. Essex CM19 SAG 


Solicitors to BP 
UNKLA7ERS & PAINES 


SoficitontotheOffar 
ERESH FIELDS 


Underwriters Brokers to the Offer 

S. G. Warburg & Co. Ltd. Robert Fleming & Co. Limited Kleinwort, Benson Limited Mullens & Co. Scrimgeour, Kemp-Gee & Co. Hoare Govett Limited 

lizar d Brothers & Co., Limited Morgan Grenfell & Co. Limited J. Henry Schroder Wagg & Co. Limited Cazenove & Co. Rowe & Pitman 


DETAILS OF THE OFFER FOR SALE 


in 1977 and 1979 HM Government reduced its holding in BP by means of public offers for sale and in 1981 sold the 
rights to which it was entitled under the rights issue made by BP. HM Government now holds 38.85% of the BP 
Ordinary Share capital (including the Ordinary Shares which it acquired from the Bank of England in 1982). This 
Offer will result in HM Government's holding being reduced to 31.73%. HM Government has no plans at this stage 
to sell any more of its present holding in BP and will not do so in the next two years. 

The issued Ordinary Shares of BP are fully-paid and identical in all respects. The Ordinary Shares now offered will 
be sold ex the interim dividend payable on 17 November 1983, on which basis ail Ordinary Shares are now quoted. 
Under the Articles of Association of BP, voting rights are only available to new holders one month after registration 
unless the Directors determine to reduce this period. 

No application will be accepted from any person without a declaration that the application is not with a view to the 
making, within any part of or to nationals or residents of the United States of America, its territories or pos- 
sessions, or within Canada, of any distribution within the meaning of relevant Securities laws. 

A Registration Statement incorporating a US Prospectus has been filed with the US Securities and Exchange 
Commission. US nationals and residents are not prohibited from making applications provided that they obtain a 
copy of the US Prospectus and give the required declaration. In the United States copies of the US Prospectus can 
be obtained from M orga n Guaranty Trust Company of New York, ADR Department, 30 West Broadway. New York, 
New York 10015 (telephone (212) 587-S018). 


Alternatively, applicants for whom it is more convenient to submit applications to a Receiving Banker in Scotland 
may lodge applications by post or by hand so as to be received by 10 a.m. on Friday 23 September 1983 with: 

The Royal Bank of Scotland pic. New Issues Department, PO Box 86, 34 Fettes Row, Edinburgh EH3 6UU. 

Applicants may also lodge their applications by hand in envelopes addressed to the appropriate Receiving Banker 
and marked “BP Shares'* not later than 3.30 p.m. on Thursday 22 September 1983 at any of the following 
addresses: 


ABERDEEN Bank of Scotland. 53 Castle Street Aberdeen 

Clydesdale Bank PLC, 5 Castle Street Aberdeen 
The Royal Bank of Scotland pic. 

150 Union Street Aberdeen 

BELFAST Allied Irish Banks Limited. 2 Royal Avenue. Belfast 
Bank of Ireland, Registration Department 
Moyne Buildings, 20 Callander Street Belfast 
Northern Bank Limited, Donegal! Square West Belfast 
Ulster Bank Limited. Investment Section, 

82-86 High Street Belfast 


B&MINGHAM Bank of England. 9 Temple Row. Birmingham 


BRISTOL 

CARDIFF 

EDINBURGH 

GLASGOW 

LEEDS 

LIVERPOOL 

MANCHESTER 

NEWCASTLE 

SOUTHAMPTON 


Bank of England. Wine Street Bristol 

Lloyds Bank Pic. 27 High Street Cardiff 

Bank of Scotland. The Mound. Edinburgh 

Bank of England. 25 St Vincent Place. Glasgow 

Clydesdale Bank PLC. 30 Sl Vincent Place, Glasgow 

Bank of England. King Street Leeds 

Bank of England, 31 Castle Street Liverpool 

Bank of England. Faulkner Street Manchester 

Baric of England. Pilgrim Street Newcastle upon Tyne 

Bank of England. 31-33 High Street Southampton. 


Procedure for Applications 

All shares for which applications are wholly or partly accepted will be sold at the same price (the "Striking Price"), 
which will be not less than the minimum tender price of £4.05. The Striking Price may however be higher than the 
minimum tender price. 

A person applying for not more than 1,000 shares may make either a Tender Application or a Striking Price 
Application. A Tender Application means an application at the minimum tender price of £4.05 per share or at any 
higher tender price per share which is a whole multiple of 1 p chosen by the applicant. A Striking Price Application 
means an application under which the applicant does not have to decide at what price he should tender but will be 
deemed to have tendered at the Striking Price. 

A person wishing to make a Striking Price Application should write the words "Striking Price" in the appropriate 
box on the Application Form. 

A person applying for more than 1,000 shares must make a Tender Application. 


Applications must be for a minimum of 100 shares and thereafter for multiples of shares as follows: 


No. of shares applied for 

100 - 500 

500 - 2.000 

2.000 - 10.000 

10,000 - 20,000 

20,000 and over 

Must be a multiple of 

50 shares 

100 shares 

500 shares 

1,000 shares 

5,000 shares 


A person proposing to apply for shares who is in any doubt as' to the course he should take should consult his bank 
manager, stockbroker, solicitor or other professional adviser. 

The purchase price is payable in two instalments. The first instalment of £2.00 per share is payable on application. 

A separate cheque or banker's draft for £2.00 per share, drawn in sterling on a bank in and payable in the United 
Kingdom, the Channel Islands or the Isle of Man, made payable to the Bank of England and crossed "Not 
Negotiable — BP Shares", must accompany each application. 

Applications must be made in accordance with the conditions set out herein and the instructions contained in 
Application Forms. Tender Applications lodged without a price being stated will be deemed to have been made at 
the minimum tender price. All cheques are liable to be presented foe payment and Letters of Acceptance and 
surplus application moneys may be retained pending clearance of cheques. The right is reserved to reject, in 
whole or in part, any application regardless of the price tendered or deemed to be tendered. Furthermore, except 
as provided below under "Employee Applications", a person may not make: 

(i) mqre than one Striking Price Application; or 

(ii) both a Striking Price Application and a Tender Application; or 

(iii) more than one Tender Application at the same price. 

Accordingly, any multiple applications or suspected multiple applications (other than Tender Applications at 
different tender prices) are liable to be rejected or aggregated. 

Applications, which will be irrevocable until 4 October 1983, must be made on the Application Forms provided and 
should be lodged by post or by hand so as to be received by 10 a.m. on Friday 23 September 1983 with the 
appropriate Receiving Banker by reference to the initial letter of the (first-named) applicant's surname (or. in the 
case of a corporation, to the initial letter of its name) as follows: 

A-D Barclays Bank PLC, New Issues Department, PO Box 123, Fleetway House, 25 Faningdon Street, 
London EC4A 4HD 

E-K by post: Lloyds Bank Pic, Registrar's Department, Goring-by-Sea, Worthing, West Sussex BN12 6DA 
by hand: Lloyds Bank Pic, Registrar's Department, Issue Section, 111 Old Broad Street, London EC2 

L-Q Midland Bank pic. Stock Exchange Services Department, Mariner House, Pepys Street, London EC3N 4DA 

R-Z National Westminster Bank PLC, New Issues Department, PO Box 79, Drapers Gardens, 12 Throgmorton 
Avenue, London EC2P 2BD 


Employee Applications 

Special Application Forms are being made available to employees of BP and its United Kingdom subsidiaries who 
may apply on such a Form at the Striking Price for 100. 150, 200 or 250 Ordinary Shares. Such applications should 
be lodged by post or by hand with the Bank of England, New Issues, Watling Street, London EC4M 9AA so as to be 
received by 10 a.m. on Friday 23 September 1983 (or lodged by hand in envelopes addressed to the Bank of 
England, New Issues and marked "BP Shares", at any of the addresses outside London at which public applica- 
tions may be lodged by 3.30 p.m. on Thursday 22 September 1983) and will be accepted in full. An employee may 
also make a Striking Price Application or Tender Applications on public Application Forms. 


Striking Price and Basis of Allocation 

The Striking Price may be set above the minimum tender price if both: 

(i) Tender Applications at or above the Striking Price have been received for at least half the Ordinary 
Shares now offered for sale; and 

(ii) Tender Applications at or above the Striking Price, together with Striking Price Applications, are 
accepted in respect of all the Ordinary Shares now offered for sale. 

In other circumstances the Striking Price will be the minimum tender price. 

The Striking Price will not necessarily be the highest tender price at which sufficient Tender Applications, together 
with Striking Price Applications, are received in respect of all the Ordinary Shares now offered for sale. 

Tender Applications at prices above the Striking Price and Striking Price Applications will be eligible for preferen- 
tial consideration. The right is reserved to apply different bases of allocation to, and at differing levels of, Tender 
Applications and Striking Price Applications: this may involve no preference of allocation at particular levels. 

Tender Applications at a price lower than the Striking Price will be rejected. 


Commission 

A commission of 0.5p per share will be paid to recognised banks and licensed institutions (within the meaning of 
the Banking Act 1979), to Trustee Savings Banks, to National Girobank and to members of The Stock Exchange of 
the United Kingdom and the Republic of Ireland on acceptances in respect of applications (other than special 
employee applications) bearing their stamp. However, no payment will be made to any person who would receive 
a total of less than £10. 


Acceptances 

Letters of Acceptance, including instructions for payment of the final instalment will be posted to successful 
applicants at their risk, if an application is not accepted, the amount paid will be returned in full and if anv 
application is accepted only in part, the surplus application moneys will be returned in full, in each case bv diMup 
through the post at the applicant's risk. Y cnBque 

Letters of Acceptance will be renounceabie, in accordance with the instructions thereon and subieet to du» 
payment of the final instalment, until 3 p.m. on 10 February 1984. Failure to make payment of the final hStahnent 
by 3 P-m- on the due date m accordance with the instructions in Letters of Acceptance will render the previous 
payment liable to forfeiture and the acceptance liable to cancellation. However, late Davment of th* final 
mem may be accepted, in which event interest may be charged on a day-to-day basis on any overdue amount 
accepted at a rate equal to the London Inter-Bank Offered Rate for seven day deposits in stertino (“ UBOR- t 2??VS? 

5!L a ? n T- Su , Ch ra l e wm be *£ bY u th ? Bank ofEn 9 land b V referencS to martet quotatk>ns on the diX 

date for the relevant payment, for UBOR obtained from such source or sources as the Bank of Enaland shVn 
consider appropriate. ° cngiana snau 

The Stock Exchange is expected to authorise dealings to commence in partly-paid form shortly after the 
allocation is announced. Dealings prior to receipt of Letters of Acceptance will be at the applicant's risk aSK™ 
so dealing must recogn.se the risk that an application may not have been accepted to the extent anSSjiaied 0?S 

mess 


HISTORY AND BUSINESS OF BP 


BP was incorporated in 1909 and adopted its present name with effect from 4 January 1982. Although HM 
Government has since 1914 had a substantial shareholding interest, BP has always been managed and operated 
as a private business enterprise. HM Government has recently reaffirmed its intention to maintain its relationship 
with BP in a way which does not breach the traditional practice of non-intervention in the administration of BP as a 
commercial concern. 

The BP group is the largest industrial concern in the United Kingdom, the second largest in Europe and the fifth 
largest in the non-communist world, on the basis of 1982 sales. It is engaged in ail phases of the petroleum 
industry, including exploration, production, transportation, processing and marketing of crude oil, petroleum 
products and natural gas. The BP group has pioneered the discovery and development of oil in several important 
oil producing areas, including the North Sea and Alaska, and is currently exploring in 27 countries. It also has 
substantial investments in minerals and coal and investments in a range of other interests, its activities are 
organised into four principal businesses (oil and gas exploration and production; oil supply, refining and 



ment and operation) and a division engaged in developing existing commercial activities 
investment opportunities. Overall control is exercised by a corporate head office Both 

depa n it^ts° 9ether WKh BP * ShiPPin9 8nd research functions) are supported by a number of spec^fst^rJiM 


Ohio corporation (“Sohio"), and its interests in the Trans Alaska Pipeline Svstem St u?h^° , C< ? Tipanv * a 

approximately 42% of the BP group's fixed assets, excluding the interests of outside sharehnhwT 08 

the United States at 31 December 1982. Sohio is managed separately from the other businesses WCre ,ocated 1 


»r 
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FINANCIAL and other information relating to bp 

l. Nature of financial Information 

contained herein does not amount to full accounts within the meaning of section 11 of the Companies Act 
^.i r , ' *r C ? ounts financial year from which the financial information has been derived have been delivered to the 

nmtfmf/ » Comparaw. BPs auditors have made a report under section 14 of the Companies Act 1967 in respect of each such set of 
ant * *“Ch such report was an unqualified report within the meaning of section 43 of the Companies Act 1980. The financial 
IsS/ 18 * ° n *° r Ih8 SUt motwhs en£tec * ^ June 1982 and 1983 is based on BPs published unaudited interim results for January-June 


The abridged financial information given be taw follows the format prescribed by the Companies Act 1981, as used in BP'S 1982 Annual 
^portandAccounts. Additionally in 1981 the income statement presentation was revised to classify production taxes as an operating 
expense, me financial information for the earlier years has been restated to take account of the above changes in presentation. 


2. Group income statements - 

The following is a summary of the income statements of the BP group, on the historical cost basis, for the five years ended 31 December 
1982 and for the six months ended 30 June 1982 and 1983: Six months 


Figures, except where otherwise indicated, in £ million 






ended 30 June 
(unaudited) 

- 

1978 

1979 

1980 

1981 

1982 

1382 

1983 

Turnover 

14.278 

18,243 

20.656 

25.755 

29.336 

(Note (v)) 
14.218 15.529 

Operating expenses including production taxes 

13.167 

15.309 

17,866 

23.456 

27.049 

13.216 

14.378 

Other income 

1.111 

2J334 

2.790 

2,299 

2,287 

1.002 

1.151 

224 

328 

503 

737 

712 

362 

307 

Operating profit 

1.335 

3,262 

3,293 

3,086 

2,999 

1,364 

1.458 

interest e?rpense 

471 

405 

432 

65 4 

694 

357 

305 

Profit befo relaxation 

864 

2.857 

2.861 

2.432 

2,305 

1.007' 

"1.153 

Taxation 

272 

760 

959 

811 

1.103 

517 

627 

Profit after taxation . 

592 

2.097 

1.902 

1.621 

1,202 

490 

• 526 

Minority shareholders' interest 

148 

476 

467 

549 

486 

239 

233 

Profit before extraordinary items 

' 444 

1.621 

‘ 1,435 

1.072 

716 

•251' 

293 

Extraordinary items (Note («)) 

__ 





54 

4 



Profit for the year 

444 

1,621 

1,435 

1.018 

712 



Distribution to shareholders 

97 

274 

322 

363 

370 



Retained profit for the year 

347 

1.347 

1.113 

655 

342 



Earnings per Ordinary Share (Notes (ii) and (iii)) 

2B.1o 

mums 

' 89.9o 

63 .So 

39.'4o 

13. 8d 

• 16 . 1 d 

Dividends per Ordinary Share (Nqtes (iii) and (iv)) 

6-359p 

17.500p 

20.250P 

20.250p 

20.25 Qp 

&25p 

7.00p 


Notes: 


fi) Extraordinary items 1981 1982 

' , Cm Em 

Closure and reorganisation costs 54 230 

. Reclassification of inaccessible oil — 1226) 

~ 54 ~ 4 

The credit for the reclassification of inaccessible oil arose from a review of the accessibility of all group oil as a result of which oil, 
previously capitalised at original cost, was transferred from fixed to current assets at current value. 

{it} The calculation of earnings per Ordinary Share is based on profit before extraordinary items less preference dividends related to 
the weighted average of Ordinary Shares in issue during die relevant period. The figures for the years 1978 -1980 have been 
adjusted for the 1981 rights issue. 

(iii) Earnings and dividends per Ordinary Share for 1978 have been restated to reflect the conversion and sub-division of each El unit 
of Ordinary Stock into four Ordinary Shares of 25p each iri 1979. 

(jv) The dividend per Ordinary Share for 1979 exdudes a special dividend of 1 .91 7p paid in that year. The dividends shown for the six 
months ended 30 June 1982 and 1983 are the interim dividends (amounting to £114 million and £128 million) declared on 
2 September 1982 and 1 September 1983 respectively. 

(vl Due to the uncertainties in computing taxation for a period of less than a year, the amounts shown for taxation for the six months 
ended 30 June 1982 and 1983 represent the best estimates for those periods. 


3. Sourer* and application of funds 


The following Is a summary of source and application of fends of the BP group, on the 

historical cost basis, for the five years ended 

31 December 1982 and for the six months ended 30 June 1982 and 1983: 

Figures in £ million 

1978 1979 

1980 

1981 

1982 

Six months 
ended 30 June 
(unaudited) 
1982 1983 

Funds generated from operations 

Capital expenditure 

1,814 

2.342 

2,883 

2.975 

4,075 

1,671 

2,262 

972 

1.172 

1.773 

3.079 

3.856 

1.624 

1,631 

Acquisitions 

109 

442 

425 

1,258 

96 

— 

23 

Dividends paid (including minority shareholders) 

Funds generated or (required) 

115 

217 

356 

472 

556 

340 

354 

“ 618 

511 

329 

(1,834) 

(433) 

(293) 

254 

Financed by: 

Shares Issued 



146 

609 



21 

Finance debt' 

(299) 

(287) 

553 

733 

(130) 

493 

1647) 

Liquid resources 

(319) 

(224) 

(1.028) 

492 

563 

(200) 

372 

1618) 

(511) 

(329) 

1,834 

433 

293 

(254) 



" 







4. Group balance sheets 

The fojtayving are summarised balance sheets of the BP group, on 

Figures in £ million 31 December 1982 30 June 1983 

(unaudited! 

Fixed assets 


Intangible assets-explomtion 


expenditure 

1.049 

1.387 

Tangible assets 

13.141 

13.751 

Investments 

11310 

1.377 

. . 

iwoq 

16.515 


■— _ ■ 

— ■ 

Current assets 

Stocks 

4.603 

4.001 

Debtors 

4381 

3,957 

Investments 

1.198 

777 

Cash at bank and in hand 

382 

431 


10,764 

'97166 

Credhprs-amourtts falling due 
within one year 

- Finance debt (Note (i)) 

2.694 

1.972 

Other creditors 

6.080 

■ 6.319 

Net current assets 

'1.990 

"1^75 

Total assets less current 



liabilities . . 

17,490 

18,390 

Cred’rtorsr amounts falling due 
after one year 

Finance debt (Note (i)} 

3.842 

4.135 

Other creditors 

Provisions for liabilities and 

1A29 

1.451 

charges 

613 

665 

Net assets . 

11.606 

12.139 

Minority shareholders’ interest 

2.960 

3.183 

BP shareholders' interest 

8.646 

8,956 

Represented by: ~ 

Capital and reserves 

Called up share capital 

466 

468 

Share premium account 

887 

906 

Reserves (Note (ii)) 

7,293 

7,582 


8,646 

8,956 



" 


the historical cost basis, at 31 December 1982 and 30 June 1983: 
Notes: 

(i) Finance debt 31 December 1982 

£m 

Due within one year 2,694 

Due after one year: 

Due within 2 years 285 

3 years 284 

4 years 441 

5 years 266 

6 to 10 years 1.306 

Due after 10 years 1,260 

3,842 

6.536 

Finance debt at 31 December 1982 of £8,536 million indudes 
£2.934 million in respect of Sohio. 

(ii) Reserves 

Reserves at *30 June 1983 include a credit for exchange adjust- 
ments since 31 December 1982 of £1 24 million and the deduction 
fertile interim dividend of £128 million declared on 1 September 
1983. 

(iii) Capital commitments 

Authorised future capital expenditure by group companies at 31 
December 1982 was estimated at £5,800 million including 
approximately £805 million for which contracts had been placed. 

(iv) Contingent liabilities 

There were contingent liabilities at 31 December 1982 in respect 
of guarantees and indemnities entered into as part of, and claims 
arising from, the ordinary course of the group's business, upon 
which no material losses were considered to be likely to arise. 

A daim for $108 million has been brought by Abu Dhabi Gas 
Liquefaction Company Limited, a related company, against BP 
International Limited and others, claiming damages iri respect of 
losses which are alleged to have arisen from the construction of a 
liquified natural gas plant on Das Island. The daim is considered 
by 8 P to be excessive and the action is being actively defended by 
all the defendants. It is not possible at this stage to estimate 
whether any liability will fall upon BP International or, if so, its 
extent.' 


5, Recent developments 

(a) Interim results 

On 1 September 1983 BP announced its unaudited interim results 
for the three months and thesix months ended 30 June 1983. The 
following is extracted from that announcement: 

ApriKlune January-June 
1982 1983 1982 1983 

£m £m £m £m 

Profit before extraordinary items 

‘ Historical cos* basis 160 219 251 293 

Replacement cost basis 149 283 251 484 

(after adjusting for current cost 
of sales less minority interests) 

Current cost basis 58 163 61 193 

.For the. second quarter of 1983 the profit of the group before 
extraordinary items was £219 million on the historical cost basis 
and £283 million on the replacement cost basis. 

The improved results compared with the first quarter arose prir 
marily within oil trading. North Sea production activities together 

with the group's share of income from Sohio continued to be the 

-major contributors to profits. In Chemicals losses continued at 

tiw reduced level seen in the first quarter. Other business results 
were npt significantly changed. 

Sohio’s contribution to group profit on the historical cost basis 
was £148 million compared with £1 13 mjllion in the first quarter. 
The total of £261 million for the half-year was slightly ^etow the 
contribution of £275 million in the first haff of 1982. 

Capital expenditure for the half-year was £1,631 million, similar 
Iri total to the corresponding period of 1982. BP Exploration's 
expenditure on development of production facilities fell follow- 
ing completion of the Magnus platform whereas Sohjo's expen- 
diture increased as a result of the acquisition for $364 million of 
exploration leases in the Gulf of Mexico. Expenditure was funded 
pjttrreiy from group internal resources. 

Ijithefirat quarter announcement reference was made to extraorr 
tfmaty iteros’for 1983 arising from the disposal of downstream 
interests In Canada and the ending cf Sopio'sabrasives manufac- 
turing operations. Further extraordinary costs are expected to 
arise mainly from the rationalisation of the group's remaining 
interests in Canada. Taken together these items will not result in 
any material gain or toss for the year. 

(b) Magnus field 

The Magnus field came on stream on 14 August 1983 and at 
13 September 1983 was producing qt approximately 73,000 


barrels per day. Plateau production of 120,000 barrels per day is 
expected to be reached at around the end pf 1983. 

(c) Forties field 

On 7 September 1983. BP announced plans to sell working in- 
terests of up. to 12% of the Forties field (representing around 
12.5% of its interest in the field), some 10% by tender in up to 40 
units of 0.25% each at a 'minimum tender price of £5.25 million 
per unit and the balance by sales, currently under discussion, of 
just under 1% to each of two companies. No one purchaser 
would acquire more than 8 units and none of the sales would 
include interests in the Forties pipeline or associated on-shore 
facilities. All the sales would be subject to the prior consents and 
approvals of the Secretary of State for Energy to the necessary 
assignments of licence interests. It is intended to complete the 
tender sales early in 1984. Since the value of the units will vary 
from company to company depending on its particular circum- 
stances, the minimum tender price should not be taken as an 
indication of the value to BP of its interests in the field. The 
Chancellor of the Exchequer announced on 13 September 1983 
that legislation would be introduced in the 1984 Finance Bill with 
effect from the dale of the announcement denying relief against 
petroleum revenue tax attributable to an interest purchased in a 
mature field such as Forties for any expenditure incurred outside 
the field prior to the date upon which the claimant or an associ- 
ated company became a participator ip the field. 8P stated on 13 
September 1983 that whilst it was still considering the details of 
the announcement, it believed that the proposed sales would still 
be attractive to many companies, particularly those currently 
exploring and appraising in the North Sea or intending to do so. 


6 . Factors affecting the group 

The operations of the group, like those of all major international 
oil companies, are affected by political events and local laws and 
regulations as well as by unexpected commercial and other 
developments. Similar considerations apply to sectors of the 
minerals industry. The oil industry is highly competitive, both 
within the industry and with other industries supplying energy 
end fuel. Exchange rate changes affect the group (crude oil is 
usually purchased and sold by the group in US dollars but pro- 
duct trade is in a multiplicity of currencies) but afford no more 
currency risk to the group than in the case of multinational com- 
panies in general. The timing, implications and overall effect of 
all such events upon the group and its profitability are uncertain 
and vary from country to country and from time to time. 


GENERAL INFORMATION 


1. Ownership of BP 

The share capital of BP at 31 August 1983 was as fellows: 


Authorised 

£ 

7.250.000 in 8% (now 5.6% plus tax 
credit) Cumulative First 
Preference Shares of El each 

5.500.000 in 9% (now 6.3% plus tax 
credit) Cumulative Second 
Preference Shares of £1 each 

587,250,000 in Ordinary Shares of 25p each 


Allotted 

£ 

7.232.B3B 


5,473.414 


(i) 455,865.208 


(i) Includes 5,629,883 Ordinary Shares allotted in connection with 
BP'S acquisition of N ANTA S.A. and 1 .176.154 Ordinary Shares 
allotted under the BP Group Share Schemes, all since 1 Janu- 
ary 1983. 

On a poll members are entitled to two votes for every £5 in 
nominal amount of the Preference Shares and to one vote for 
every 25p in nominal amount of the Ordinary Shares held by 

them respectively. 

Under BP'S Articles of Association, HM Government has (he 
power to appoint two directors, either of whom may veto any 
resolution of the Board or a Committee thereof. The Government 
has never since such right was conferred intervened in the ad- 
ministration of the Company as a commercial concern and the 
right to veto a resolution has never been used. 

HM Government holds 708.496,892 Ordinary Shares (38.85%) 
and 1.000 First Preference Shares. Following this Offer. HM 
Government's holding of Ordinary Shares will be reduced to 
578,496.892 Shares (31.73%). 

At 31 August 1983 approximately 20.5 million Ordinary Shares 
were represented by American Depositary Shares which are 
listed on the New York Stock Exchange. 


4. Documents available for inspection 

Copies of (a) the Memorandum and Articles of Association of 8P; 
(b) the Annual Report and Accounts of BP for each ol the two 
financial years ended 31 December 1981 end 1982: (cl BP's Group 
Income Statements for the periods Jartuary-March and Janu- 
ary-June 1983; (d) the agreements referred to in paragraph 3(a) 
above: (e) the announcement by BP relating to Forties field made 
on 7 September 1983: and (f) the US Registration Statement, as 
from time to time amended, and the documents incorporated by 
reference therein, may be inspected at the offices of Linklaters & 
Paines. Bamngton House, 59-67 Gresham Street London EC2V 
7JA during usual business hours on weekdays, Saturdays ex- 
cepted. up to and including 23 September 1983. 

DATED 16 September 1983 


Copies of the 1982 Annual Report and Accounts of BP and of the 
US Prospectus are obtainable (within the limit of available sup- 
plies) from the Secretary. The British Petroleum Company p.l.c, 
B ri t an nic House, Moor Lane, London EC2Y 9BU. 

Copies of this Offer for Sate and Application Forms may be 

obtained from: 

Bank of England. New Issues, Wotting Street, London EC4M 
9AA. the brandies and the Glasgow Agency of the Bank of 
England. 

The head offices and main branches of: 

Bank of Scotland. Barclays Bank PLC. Clydesdale Bank PLC, 
Co-operative Bank p.l.e.. Courts & Co., LJoyds Bank Pic, Midland 
Bank pic. National Westminster Bank PLC, The Royal Bank of 
Scotland pic, WHfiams & Glyn's Bank pic, Yorkshire Sank PLC. 


2. Market quotations 

The following table shows the highest and lowest middle-market 
quotations (in pence) for the periods specified, based on (he Daily 
Official List published by The Stock Exchange: 

1982 1983 

Highest Lowest Highest Lowest 

Jan/March 306 272 JarVMarch 338 292 

April/June 324 280 Apnl/June 442 340 

July/Sept 312 258 July/Aug 452 392 

Oct/Dec 340 274 1-14 Sept 440 426 

3. Miscellaneous 


The main UK branches of Alfred Irish Banks Limited, Bank of 
Ireland, Northern Bank Limited and Ulster Bank Limited. 

The main branches of Trustee Savings Banks. 

Main Post Offices. 

THE UNDERWRITERS: THE BROKERS TO THE OFFER: 

S. G. Warburg & Co. Lid., Mullens & Co., 

38 Gresham Street, 15 Moorgate. 

London EC2P2EB London EC2R SAN 

Robert Renting ft Co. Limited, Scrimgeour, Kemp-Ge* & Co., 

8 Crosby Square. 20 CopthxO Avenue. 

London EC3A CAN London EC2R 7JS 


(a) An agreement dated 16 September 1983 between HM Treas- 
ury. the Bank of England. BP and its Directors and others contains 
provisions to facilitate this Offer and includes indemnities to BP 
and its Directors and others. An agreement of the same date 
provides for the underwriting and sub-underwriting of the Offer 
in consideration of commissions aggregating 1*L% of the 
minimum tender price plus VAT, out of which the Underwriters 
will pay a sub-underwriting commission of 1V&% and fees to the 
Brokers to the Offer. The Underwriters and Brokers will bear their 
own expenses, other than legal expenses. Subject as aforesaid, 
the expenses of the Offer, including UK stamp duty, will be paid 
by HM Treasury. 


Kktnvwort, Benson Umjtwt 

20 Fmchurch Street. 

London EC3P3DB 

Uzvri Brother* 6 Co, Limited, 

21 MooriMds. 

London EC2P2HT 

Morgan GranfaB & Co. limited. 
23 Great Winchester Street. 
London EC2P2AX 

J. Henry Schroder Wsgg & Co. 
Limited, 


Hoare Govetl Limited, 
Heron House. 

319/325 HigbHotboni, 
London WC1V7FB 
Cezsnove & Co., 

12 Tofcenhouse Yard, 
London EC2R7AN 
Rowe & Pitman, 

City Gate House. 

39-45 Finsbury Square, 
London EC2A ISA 


(b) Interests of the Directors as recorded in the Register main- 
tained pursuant to the Companies Act 1967 do not in the aggre- 
gate. exceed 100,000 Ordinary Shares of BP. No Director is 
materially interested in any contract which is significant in rela- 
tion to the group's business. The Hon. Sir John Baring and Sir 
Alastair Pil king ton are Directors of the Bank of England. 

(e) Save as disclosed herein, BP has not between 31 December 
1982 and the date of this document made any material issue of 
share or loan capital and no material commissions, discounts, 
brokerages or other special terms have been granted by BP in 
connection with the issue or sale of any share or loan capital. 
Save for options made available by BP under its Savings-Belated 
Share Option Schemes no share or loan capital of BP is under 
option or agreed conditionally or unconditionally to be put under 
option. 


London ECZV 60S 


Examples of Amounts Payable on Application 


No. of sham 

Amount 

£ 

No. of shores 

Amount 

£ 

100 

200 ~ 

600 

1200 

150 

300 

700 

1,400 

200 

400 

800 

1.600 

250 

500 

900 

1.800 

300 

GOO 

1,900 

2.000 

350 

700 

2500 

5,000 

400 

aeo 

54100 

W 4)00 

450 

900 

104)00 

20,000 

500 

1.000 

| and so on m the appropriate muWphs 
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FINLAND BOASTS MOST AUTOMATED BANKING SYSTEM IN EUROPE 


Research 


Computer program 
to save home heat 


Listen to the talking bank 


HP looks 
for UK 


BY ELAINE WILLIAMS 


BY MIRA BAR-H1LLEL 


THE FIRST demonstration in 
the UK of a computer pro- 
gram designed to help house- 
holders identify the most cost- 
effective ways of improving the 
energy consumption of their 
homes took place in London last 
week. 

The program was demon- 
strated by Jean-Yves Gamier, 
a member of the team which 
developed the software at the 
University of California at 
Berkeley. 

The programme, which took 
an international team of experts 
over two years to develop, is 
“user friendly” — questions and 
answers are in plain English. It 
does, however, have three 
“levels"— long, for beginners, 
short for those with more ex- 
perience, cutting out some of 
the steps, and a level for the 
expert who can just feed in the 
information and obtain results 
without any ‘conversation’ at 
alL 

The accuracy of the pro. 
gram has been measured 
against the U.S. Department of 
without any “conversation" at 
Energy’s major energy usage 
program, an extremely com- 
plicated and detailed effort re- 
quiring roomfuls of hardware, 
and also against the U.S. Army's 
energy program BLAST. It 
came out of both with flying 
colours. 

Named CIRA (for Com- 
puterised Instrumented Resi- 
dential Audit} it can be run 
on any microcomputer of the 
Z80, 8080 or 8085 family with 
a CP/M operating system 
(version 2.0 or greater). 64k 
of random access xnemorv. two 


8 Inch single density disk drives 
or equivalent, 80 column vjdeo 
te rmin al (cursor addressing is 
necessary and a 132 column 
printer. The entire package is 
well within the reach of just 
about every firm of architects 
or building surveyors — indeed, 
many already have it. 

CIRA does all the work it- 
self by asking all the questions; 
wall areas and types, heating 
system, passive solar features, 
fuel prices. The user simply 
answers. If at any point he can- 
not understand the question, a 
single keystroke will bring 
“help" — the computer will 
respond with an explanation 
together with examples if pos- 
sible. If the user understands 
the question but does not 
remember the possible answers, 
another keystroke will disnlay 
a list of options, multiple- 
choice style. In fact if more 
than two wrong answers are 
given to any question, this list 
will appear automatically. 

Some questions are bevond 
the knowledge of the ordinary 
householder, like those request- 
ing the thermal values of walls 
of certain types or the solar- 
gain factors of windows. This 
can save even professional 
energy assessors a great deal of 
time in leafing through 
voluminous handbooks. 

The actual calculations of 
energy consumption are based 
on heating and cooling 
algorithms developed at 
Lawrence Berkeley and other 
laboratories. In the USA, over 
100 variations have been pro- 
grammed relating to location 
and climate. 



You car, see Apple's Lisa - ttie future o‘ Personal 
Comouter technology - at the Hoskyns Bus-.ness 
Cert'e :a ’-'o-c?-? 6 - k- ~~ l z ~ zz ~ 
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11 WELCOME to the home bank- 
i fng service. Please give your 
! customer number.” So says the 
Union Bank of Finland's main 
computer every time someone 
rings its new banking service. 

This Finnish bank is one of 
the first in Europe to introduce 
an electronic banking service 
for use in the home, particu- 
larly one which can talk to its 
customers with a human voice. 

The service is also unusual 
In that It does not require the 
customer to use anything more 
sophisticated than a touch tone 
telephone such as those in- 
creasingly found in the UK 

The user, after dialling the 
appropriate telephone number, 
Is linked directly to the bank's 
computer centre. The computer 
has a voice synthesis system 
and speaks either Finnish or 
Swedish to customers. The 
computer can tell which lan- 
guage each particular account 
holder speaks by the personal 
identification, or PIN, number. 

Users are asked to tap in the 
PIN number on the telephone 
dial followed by a four-digit 
security code which changes 
every time the service is used. 
A list of 50 code numbers are 
provided at a time. 

The banking service allows 
customers to find out the state 
of their bank accounts, transfer 
money and pay bills. The service 
can be accessed in any country 
which has touch tone telephones. 
During the past year the service 
has been run on an experi- 
mental basis at six towns in 
Finland and involving 2.000 
customers. Now the Union Bank 
will begin to actively market 
the service. Fuji Bank in Japan 
recently introduced a similar 
service. 

Surprisingly, for a country of 
only 5m inhabitants, Finland is 
among the most advanced in 
the use of automated banking 
systems. Mr Eero Kostano, a 
director of the Finnish Bankers? 
-Association based in Helsinki, 
admitted however, “We were 
not originally among the 
pioneers in banking technology 
but now we are very advanced 
in terms of the range of 
services we offer." 

Mr Kostano explained that in 
the early 1870s Finnish banks 
studied the possibility of intro- 
ducing an on-line interbank 
payment system. By the end of 
that decade it was operational 
and the banks began to look for 
other ways of co-operating. This 
led to the three major com- 
mercial banks in the country 
pooling their network of auto- 
mated teller machines. 


HOW'S MV CREDIT? 
• * 0 


FINNISHES 


Now more than 2,300 ATMS are 
connected into the network and 
the savings- and co-operative 
banks are planning to join the 
ATM network later this year. 

Why have the Finnish 
banks been so successful in 


17 per cent of the bank's total 
administrative costs. Ibis bank 
which has 52 per cent of the 
private customer account mar- 
ket In the country was the first 
to introduce ATMs in 1978. 

The next area where banks 


The computer has a voice synthesis system and 
speaks either Finnish or Swedish to customers. It 
can tell which language a customer speaks by the 
personal identification (or FIN) number. 


automating nearly all aspects of 
their business when other, 
larger countries have fa Lied to 
do so? " The answer,” says Mr 
Risto Wartiovaara, a director of 
the Union Bank, “is the rela- 
tive simplicity of the Finnish 
banking system. It is far easier 
to get everyone to agree on 
common standards.” 

Tbe Union Bank alone spends 
FM 170m a year on operating 
and improving its computing 
services. This represents about 


hope to co-operate is in the 
introduction of point' of sale 
terminals systems which will 
allow electronic banking in 
shops. Mr Kostano said that 
the banks had decided not to 
opt for an expensive centralised 
system but a service which 
would allow shops to connect 
directly into each bank's com- 
puter network to take advantage 
of the present network without 
massive investment in sophisti- 
cated telecommunications. 


How Finland’s financial sector is organised 
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Other credit 
institutions 


Savings 

banks 


Mortgage 

credit 

tati tutira 


» Co-operative 
banks 


Insa ranee 
institutions 
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. One area, however, where the 
banks tend not to work together 
is in the provision of services 
to corporate customers. The 
Union Bank has realised the 
importance of providing sophis- 
ticated services to its larger 
commercial customers and 
offers electronic banking for its 
100 larger company customers. 

Mr Wartiovaara said that the 
idea for corporate banking 
system started with an analysis 
of paper flow between the bank 
and its corporate users. “It 
became clear that unless some- 
thing was done to remedy the 
situation we would, in the area 
of corporate banking, be faced 
with a considerable volume of 
manual processing." 

This, combined with competi- 
tive pressure within and outside 
the country, prompted the 
Union Bank to “ replace manual 
transactions by electronic ones 
and, at the same time, provide 
new features In corporate ser- 
vices’ closely related cash 
management" 

After a year of experiments, 
the Telesyp system, as ft is 
called, betaine operational. Now 
customers are joining the ser- 
vice at a rate of between two 
and three a month. Customers 
can use a variety of terminals 
to link into the service. These 
include the IBM 3270, Ericsson 
Alfaskop and Nokia terminal 
which is made locally. Telesyp 
runs on. an IBM 3032 mainframe 
computer which also connects to 
the bank's Tandem computers 
which operate the ATM net- 
work. 

Wherever possible the Fin- 
nish banks have tried to use 
home grown technology within 
their banking service. Many 
of the terminals are manufac- 
tured by the electronics arm of 
the Nokia group, which is one 
of the largest forestry groups in 
the country. Nokia produces 1 
terminals, telecommunications 
equipment and personal com- 
puters. 

The voice synthesis system 
was developed by a small com- 
pany called Euroka. This com- 
pany would like to sell the 
system overseas and work with 
other companies to develop 
other languages. 

Mr Markku Pyysing at Euroka 
said that Finnish was one of the I 
easiest languages to synthesise , 
because it is phoentic and there 
is no ambiguity in speech and 
spelling as there is in English, 
for example. This means that 
the computer can be asily pro- 
grammed to speak simply by 
typing in whole words. 


co-operation 


Norwest Holst 


THERE ARE signs that the 
Hewlett Packard corporate 
management is taking an 
increasing interest in the UK 
from the R and D point of 
view, particularly since this 
country is now HP’s biggest 
outlet for products outside 
the U.S, having recently 
overtaken Germany. 

Although no decisions have 
yet been made in Palo Alto. 
David Baldwin, who manages 
Hewlett Packard (UK) at 
Pine wood near Wokingham, 
takes the view that if a major 
lab is placed in Europe It will 
probably be in the UK and 
probably at the Pinewood site. 

In any event, John Doyle, 
who is vice-president respon- 
sible for research and .devel- 
opment In the U.S., has 
recently been in the UK talk- 
ing to both academic and 
government officials. One of 
the things he looks forward 
to In the UK Is greater co- 
operation between industry 
and the universities / poly- 
technics, although HP already 
has links with Cambridge, 
Loughborough, Edinburgh 
and Bristol. 

Help is, however, more 
easily given to colleges in 
the Ui. where HP has pro- 
vided some 330m of equip- 
ment at little or no cost to 
itself due to U.S. taxation 
laws. 


Printer 


Plotting out 
smoothly 


A RESOLUTION of 400 dots 
to the inch has been achieved 
in a new electrostatic printer/ 
plotter from Benson Elec- 
tronlcs of Bristol (0454 
617777). 

The print head used on 
this 36 Inch wide plotter is a 
farther development of the 
company’s Quadrasean tech- 
nique which, by using fear 
offset rows of writing stylii 
produces smooth overlap of. 
adjacent dots to give dean 
outlines and uniform black- 
ness of solid areas. 

The machine, called Supra- 
scan 9636. has a dynamic 
toning and drying system that 
optimises the use of consum- 
ables, ensures good contrast 
and provides diy, non-smear- 
ing results. 

Apart from its use as a 
printer (a standard Gothic 
fount ASCII character set Is 
-used), the machine can also 
produce hard copy from Tek- 
trontx and many other video 
screens. 


Cables 


OEM 


FTS makes 


export push 


Splicing 

fibres 


FUTURE Technology 

Systems, FTS, has decided to 
strengthen its push in to the 
European original equipment 
manufacturing marketplace 
with Its new generation of 16 
bU machines. Based on the 
powerful Intel 8686, the FTS 
computer uses Concurrent 
CP/M-86 operating system for 
multi-tasking applications. 
More details on 05055 3637. 


STC HAS been licenced by 
British Telecom to produce a 
fusing splicing device for 
optical fibre cables. Designed 
for single mode fibres. It can 
operate from batteries or the 
mains. It boasts antomatic 
single-mode-fibre final align- 
ment; microprocessor con- 
trolled pre-fusion and fusion 
and, is easy to use. More 
Information on 0279 2681L 
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By post 1-2 days cost 16p 











By Red Stan 3hrs say £5 
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NHAX 4500 desk-top 
highspeed group 3/2 
system handles A4 in 
under 60 seconds 


By Air: overnight say £8 



Matters 


m 


By Motorbike: 2 Vfehrs say £50 


NEIAXcan save you a packet! Facts and figures requiring careful' 
study can reach you in seconds. Transmitted by phone, an A4 page 
packed with information is ready for study, correction and 
retransmission in a fraction of the time taken by conventional 
methods and for the cost of a call. ns—. 



Thai’s Royal Executive Class. So successful 
on our intercontinental routes, we made it our 
number one class in the Orient 
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RJGEIAX 

Advanced 
Facsimile Systems 
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For a practical demonstration just phone us 
or clip the coupon for a brochure. 

Systems (Europe) Ltd, 
NEC House, 164/166 Drummond Street. 
t ! n, -, nn ^ London NW1 3HP 

Tel: 01-388 6100 FAX: 01-387 4867 (G2) 


Ac Thai, wefae long recognised the 
i mp ortance of meeting the needs of busin- 
ess travellers. 

As further proof of our commitment to 
make flying more pleasurable for them, we 
are proud to be the fust airline in the Orient 
to take our Royal Executive Clara and make 
it the premier dass on board our A3Q0 and * 
DC8 regional routes throughout the region. 

Whats mom, it is available to passen- 
gers paying just the full economy, fare, oj; 


where applicable, a small surcharge. 

In Royal Executive Class you relax on 
seats normally reserved for firstdass passen- 
gers. Wider, more comfortable, with the leg 
room to match. 

You also enjoy a choice of menus, free 
drinks, electronic headsets, comfort socks 
and a wide selection of magazines and 
newspapers. 

On the ground ive offer speedy check- 
in at special counters and lounge facilities 


at many of the destinations we serve in the 
Orient 

Economy Class passengers also enjoy 
improved searing and a high standard erf in- 
flight service for which Thai has become 
renowned. 

In the Orient fly Royal Executive Clas 
on Thai And enjoy die same high standards 
■ of service that passengers receive on our 
intercontinental flights 

across four continents. 
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Architecture/Colin Amerv 

All a matter of taste 


-S f t t Jr 

JL. A'.d* fe-.m 


Cyrano de Bergerac/Barbican 


It . was Dr Johnson who 
thought that taste was to do 
with the ** new blown . bubbles 
of the day.” He would certainly 
feel that about the provocative 
exhibition that has Just opened 
at the Boiler-house in the 
Victoria and Albert; Museum. 
(Teste — an exhibition about 
values in design , at the V and A 
until November 24.) 

Stephen Bailey has- decided 
that taste is now the vogue 
subject, despite, the fact that it 
is impossible to define, organise 
or present as an exhibition. He 
takes the subject bead oo as far 
as it relates to the selection of 
the objects that make up our 
Immediate environment. Per- 
haps wisely for an . exhibition 
centre devoted to materialism 
and its artefacts — indeed, even 
to the idea of consumerism — he 
has decided to Ignore literature, 
the cinema, art, the 'theatre as 
serious influences and concen- 
trate. on THF. OBJECT. 

-Treating objects as icons the 
exhibition Is arranged to chow — 
by a subtle device of patting the 
** good- taste ” objects on plinths 
and the “bad taste ” objects on 
top of dustbins — that some 
things are better designed than 
others. The exhibition does not 
show or even' try to show why 
this is the case. We know that 
taste is choice and. nine would 
certainly be exercising taste if 
one Eked all the badly designed 
objects in the show. 

The grand tour is seen as an 
early exercise in the acquisition 
of informed taste but the com- 
pilers of the exhibition seem to 
sneer at the production -of 
piaster copies of - the antique 
because this meant -the "mass 
production of taste.” 

The 19th century brings mass 
production with a vengeance 
and with it 4 spreading of 
vulgarity — exemplified by a pair 
of earings made from the stuffed 
heads of two humming birds. An 
elaborate American sofa of the 
1860's is shown as a terrible' 
warning — you begin to sense 
what is coming . . . Here it is. 


a quotation from Le Corbusier is 
written on the wall. 

“Modem design is intelli- 
gence made visible.” Well, 
that fs a highly debateable 
proposition but you sense In 
. this exhibition that it is seen 
as the underlying truth. Brie 
d brae of all kinds smacks 
of excess and jokiness, but a 
simple oil can or safety razor 
is good because it relates 
closely to its function. Stephen 
Bailey is a wonderfully old- 
fashioned character, con- 
vinced that the application of 
economy and serviceability 
will produce designs for 
objects that will then become 
examples iff “good taste." 
There is one area iu this shew 
which has been treated with 
quite unpardonable contempt — 
and that is architecture. The 
model for part of the TV-am 
building by Terry Farrell and 
the design for the Portland 
office building by leading Ameri- 
can architect Michael Graves 
are both included in the section 
marked Kitsch. This shows how 
far Bailey is from beginning to 
understand the new climate of 
Post-Modemisnt. 

What a carious and peculiar 
show this is: very much to be 
seen as an undergraduate joke 
— playing with ideas and with 
the public in a manner that 
leaves one feeling very dubious 
about the standards of taste 
and Scholarship now prevailing 
at the Boilerhonse. 

* 

Taste of a different kind is 
much to the fore in an exhibi- 
tion organised by the British 
Architectural Library at the 
Heinz Gallery, 21, Porfcman 
Square, London W1 (open Mon 
to Fri 11.00 am to 5.00 pm, 
Saturday mornings 10.00 am to 
LOO pm until October 29). 

Bricks and Beer looks at the 
design of the English pub from 
1830 to 1939. It is a good 
survey, much enlivened by the 
fruity examples of pub glass, 
tiles, terra-cotta and even china 
beer pulls. Decoration was all 
and. the -organisers are. right to 


point out that the late Victorian 
pub was a refuge from the drab 
nature of every day life. 

Surely that is still true today. 
It is a jovial show dealing care- 
fully with the kind of architec- 
tural fantasy world that only 
happens in England. Aesthetic 
judgment has to be suspended 
— the only sadness is the 
poverty of the later designs and 
the real lack of vigour in our 
modem pubs. 

* 

Until October l, there is an 
opportunity to see one of the 
largest exhibitions of modem 
British architecture ever 
assembled in the capital. Called 
New Developments in Historic 
Towns, it is at new galleries in 
1. Hobhouse Court, Suffolk 
Street, London SW1 and is a 
sponsored show put on by The 
British Property Federation. It 
contains a range of recent town 
developments in model form 
and plans and perspectives and 
is deeply informative about the 
level of British commercial 
architectural design. 

That level is low. These 
schemes are. with few excep- 
tions, insensitive to the cities in 
which they' stand; unsubtle and 
inelegant Every single person 
involved in property develop- 
ment in this country should see 
this exhibition. It displays 
clearly and without fear the 
mean average standards 



King Lud, Ludgate Circus, by I^ewis Isaacs, c. 1870. 


Birds of Passage/Hampstead 


Sadler’s Wells Ballet 

Clement Crisp 


The two young, dancers 
leading the performance of La 
FiBe mol ganlie at the Wells 
on Saturday afternoon were as 
sunnily in command qf . their 
roles as even the most' matinee- 
resistant heart could wjsh. 

Lunchtime torpor was dissi- 
pated by the sighr. of -Sandra 
MadgwJck and MJchaaL. O'Hara 
— =alert, gifted— stepping out in 
this masterpiece, looking effort- 
lessly right as. thft 'pastoral 
lovers and dancing with a. fresh- 
ness that kept the choreography 
ever ebullient. The 'darting, 
buoyant Mss Madgwick, . with 
her prettily rounded arms and 
her soaring jump, plays Lise in 
engaging style, character and 
dance unclouded, and. If at a 
few moments she is not 
meticulous In giving- a step the 
clarity and polish, with which 
Nadia Nerina first endowed It, 
the rolq yet lives and touches 
our hearts, Nerixm-fasblon, 

Mr - O’Hare. making Ids 
London debut as Colas, 
precision itself when, dealing 
with -the dancei and he has 
superabundant charm -for the 
character. I liked very much 
the brightness' with which he 
cut the steps bribe first ribbon- 
dance, bringing , a speed and 
brilliancy few other interpreters 
have shown them Throughout 
the action his. .natjmtt,; eager 
playing co nfirms him. as a 
dance-actor of unaffected, gaiety 
and easy grace; there it a. quick- 
ness and a generosity of feeling 
In his Interpretation of . demi- 
ca ract fere heroes — Colas, 
Frantz, the Young Fainter in. 
Tiro Pigeons — that -wins all 
his audience's sympathy. 


Also notable at this perform- 
ance was David BLntley's Alain. 
Jr suppose there must be a role 
which Mr Blntley win not en- 
hance, to which he wm not bring 
some entirely apt realisation of 
its eccentric or dramatic possi- 
bilities, but I have yet to see 
it. His Alain, on. this occasion 
had a nervous energy that did 
dot seem at odds with the poor 
simpleton's sideways-on ap- 
proach to life and love. The solo 
in the first scene had more 
physical vivacity than I have 
seen with any other Interpreter, 
and — here Bintley, the choreo- 
grapher showed his .mettle — the 
least implication in the steps was 
joyously revealed. (I detected, 
though it may be a tiny embel- 
lishment by Mr Bintley, a fleet- { 
ing reference to Wilson. Keppel 
and Betty’s “ Egyptian ” 
manner, and a minuscule cyg- 
net step.) Manic enthusiasm 
coloured the reading, and some 
pathos. The character was 
never submerged in jokes, and 
this Alain’s exit from the farm- 
house in the third scene, pulled 
along by his father, had a brief 
and splendid moment when Mr 
Bintley suddenly escaped and 
returned to make a last offer of 
the engagement ring before 
being finally whisked away. It 
was funny,, touching, true; and 
it is why Mr Bintley is a 
character-artist of rarest distinc- 
tion. 

The Sadler's Wells dancers 
were at their best in this work, 
tiie sense of happy ensemble 
playing, so central to the com- 
pany's identity, dear to see and 
to enjoy. 1 


In a sub-Mike Leigh subur- 
ban living-room Chekhovian 
longings work themselves out 
to a descant of domestic comedy 
a la George and Mildred with a 
dash of New Society and a 
touch of Orton's (and before 
him Coward's) reliance on 
proper names to provoke laugh- 
ter. (“If you want to know 
what England's really like come 
out to Chislehurst ”). If “spot 
the influence * seems an unfair 
game to plrjr with a young 
author, H anif Kureishi has 
.enough to say to deserve a 
voice of his own. 

He prompts literary allusions. 
David, the head of the house- 
hold, is au old-style humanist- 
socialist who gave his school- 
leaver daughter the works of 
William Morris, and nicknames 
the affluent Pakistani lodger 
Oblomov. His the respon- 
sibility. presumably, for the 
now adult daughter to observe 
with the earthy Immediacy of 
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her profession th.y prostitution 
“ bought her time an/, intensity 
of experience." When Mr 
Kureishi remembers bes a good 
writer he trips into portentous- 
ness, as in the exit line, the 
solemnly meaningless “ some 
things have more value than 
other things." 

Redundant, David sells his 
home to the lodger- A smooth 
operator from a privileged back- 
ground. Asif has a fling with 
David’s sister-in-law, the arche- 
typal nouvelle riche , and 
eventually employs her husband, 
a businessman facing rain. The 
play ends with the house 
stripped for conversion into 
flats. Asif having eight Indians 
lined up as unwitting victims of 
impending local race violence. 
The family disperses in- 
effectually, one to America. The 
slamming door has a symbolic 
ring. 

Much of this is fnnny. One 
forgives a creaky opening where 


for our benefit, two characters 
tell each other what they 
already know. A hymn to the 
virtues and faults of English 
suburbia is affectionately un- 
ironic, as spoken by Joe Melia. 

Mr Kureishi’s touch Is per- 
functory when touching duti- 
fully on serious issues like the 
mutual contempt between races. 
As yet he cannot combine 
depiction of character with 
comment on it: too often some- 
one leaps into unlikely articu- 
lateness to illustrate a point 
Rowena Cooper’s rich bitch, 
tense with frustration, is of a 
different class and generation 
from her alleged sister. How- 
ever, she, like Belinda Sinclair’s 
ruefully vinegary daughter who 
knew what she wanted and had 
the disappointment of getting 
it fits well into this intelligent, 
uneven (the second half runs 
out of impetus) work of promise 
that provides tantalising allu- 
sions on many levels. 


Arts news in brief 


The Arts Council has 
approved 27 jam bursaries of 
between £240 and £1.250. These 
were selected from a total of 
93 applications. 

This year’s winners include 
Chris Bisco who is going to ex- 
plore “multi-phonic” tech- 
niques for the saxophone. Will 
Evans for the development of 
a percussion mobL’e and Pete 
King; the saxophonist to enable 
him to complete arrangements 
and original compositions for 
his quintet and quartet 

* 

The British Library has 
granted a licence to Chadwyck- 
Healey. the microform 
specialists, to publish the first 
index to provide a listing in one 
alphabetical sequence of the 
holdings of the Department of 
Manuscripts which has the 
greatest collection of Western 
manuscripts in the world. 

To ensure a comprehensive 
search -of the collection over 30 
catalogues and Indexes have to 
be consulted, and the need for 
one comprehensive index has 
long been recognised. 

The new reference tool will 


save time and enable scholars 
to search more effectively. 

•¥ 

Sixteen of Britain’s leading 
jazz musicians will take part in 
a concert on Friday, September 
23, at the Elizabeth Hall in 
London to celebrate the 40th 
anniversary of the professional 
debut of pianist Stan Tracey. 

The musicians will be 
featured in five of the musical 
ensembles Tracey has per- 
formed, broadcast and recorded 
with during the past 10 years. 
These will be the big band, an 
octet, sextet and quartet and 
the duo of Tracey with reedman 
Tony Coe. 

Welding together the 
elements of the evening will be 
Ronnie Scott who, as well as 
acting as compere, is likely to 
play in the big band. 

To coincide with .the concert, 
which starts at 7.45 pm. Steam 
Records is releasing its 10th 
album, called Stan Tracey Now. 
■* 

The 1983 Cheltenham Festival 
of Literature will run from Sun- 
day October 9 until Saturday 
October 15. The bill includes 


A. J. P. Taylor on History as 
Literature and Malcolm Brad- 
bury on the Modem American 
Novel. 

The Sotheby Lecture will be 
given by Raymond Williams, on 
Writing in the Late Twentieth 
Century; and the Shakespeare 
Lecture by Kenneth Muir, on 
The Betrayal of Shakespeare. 

* 

Following the success of its 
sponsorship last year Mitsubishi 
Electric (UK) who market TV, 
audio and video equipment in 
this country, is again sponsor- 
ing the English String Orchestra 
for a major British tour. 

The orchestra, which changed 
its name from the Vivaldi 
Chamber Ensemble this year, 
will be performing a series of 
concerts in 11 towns throughout 
England and Wales during 
October and November. 

The tour starts at the Cuild- 
hall. Cambridge on October 4, 
and subsequently visits Christ- 
church. Bath. Farnham. Wig- 
more Hall (London), Buxton, 
Norwich. Cheltenham. Chiches- 
ter, Swansea, and Mold. 


Leading actors work much 
harder at the Royal Shake- 
speare Company than they do 

at the National. In the Pit. 
Antony Sher is giving his 
joyously daemonic double act 
of Bulghakov’s MoliCre and 
MoIiCre's Tartuffe. while the 
main bouse company is bril- 
liantly led by Derek Jacobi as 
Benedick. Prosper© and Cyrano. 

1 doubt if Jacobi’s heroic 
deeds have been matched in 
London since the great periods 
of the Old Vic, just after the 
War and in the mid-1960s. On 
Saturday night, at the 171h 
performance of Cyrano (The 
Amadeus of 1897) since it 
opened in late July, the audi- 
ence, myself included, rose to 
its feet in a spontaneous 
ovation for a performance of 
glorious romantic flourish 
tempered in sieeL The great 
thing about this Cyrano, apart 
from the nose which happily 
endows the star with a strikingly 
Gielgudian profile, is its self- 
knowledge. 

This quality is mainly 
revealed in the wit and brio 
of Anthony Burgess's transla- 
tion which invests Rostand's 
war horse with an unaccus- 
tomed lightness and intelli- 
gence. It zips along from the 
opening scene where Cyrano 
splendidly demolishes a ridicu- 
lous actor. Cyrano is a man 
of many parts: poet, soldier and 
loyal friend. But he is also a 
fine dramatic criticis and even 
the inventor of science fiction. 
While the young Christian is 


Michael Coveney 

wedded offstage to Roxane. he 
diverts the interfering spoil- 
sport Comte de Guiche (a 

glittering, authoritative per- 
formance by John Carlisle) 
with an extraordinary' cabaret 
of an Insh spaceman. 

Christian. in Burgess’s 
phrase, is “a nonentity cursed 
with a pretly face ” and despite 
suffering his doltish insults, 
Cyrano puts his poetic gifts at 
the youth's disposal m order to 
win Roxane for him. In Terry 
Hand’s magnificent production, 
the comic prompting in the 
balcony scene gives way to 
Cyrano's lyrical surrogate woo- 
ing. Alice Krige. in her best 
performance since joining the 
company, stands aloft shrouded 
in a foliaged canopy as Cyrano's 
romantic poison works Us spell. 

The staging throughout is 
conceived in broad. lush strokes 
of ensemble composition and 
operatic splendour. The opening 
backstage bustle is a riot of 
black and silver, flecked with 
the red roses of the flower 
girl and the complementary 
crimson splash of the cardinal's 
robes. The siege of Arras is a 
smoky tableau of exhausted 
soldiers animated by the arrival 
behmd the lines of Roxane in 
her food-laden coach. Pelted 
with Cyrano's letters, she is un- 
able to stay away, and the truth 
of her lover's identity is about 
to burst when Christian is car- 
ried in fatally wounded. Jacobi 
bites the bullet and allows 
Roxane the dignity of her illu- 
sions, Christian the distributed 


satisfaction of his secret. 

Ralph Koliais design is 
richly emblematic, the verdant 
bough of the balcony scene re- 
placed in the last act in the 
convent (where Cyrano is still 
paying Roxane a weekly visit 
aficr 15 years) with the 
autumnal golden glow of a 
knotted sinking sun flower. The 
busyness of the theatre scene 
is later followed with the more 
organised confusion of Rnguen- 
cau’s pastry shop where the 
patron— another notably fine 
and very amsuing performance 
by Pete Postlothwaiic — delivers 
some inspired Burgess doggerel 
as the almond laris are pre- 
pared in the kitchen. 

Postlothwaiic is the reverse 
side of the poetic coin, like 
Cyrano a compulsive word- 
smith but with nothing to cele- 
brate except dough. This gives 
him both comic robustness and 
good reason to be devotedly 
interested m Cyrano’s exploits. 

Cyrano's final flourish of his 
white plume of celibacy 
("There's a kind of panache in 
virgin vows 1 ') is rendered with 
heart-stopping conviction. There 
is. after all, very li tile that Is 
more poignant in human 
existence than the cruel 
penalties extorted by society 
from our inability to match 
private instincts to public ex- 
pression. The tragedy of unful- 
filled longing is one shared by 
Christian. Roxane and the 
Count, as well as by its chief 
embodiment Jacobi’s un- 
forgettable Cyrano. 


Last Night of the Proms/Albert Hall 


A Prom season of unexpected 
high quality and interest ended 
on Friday and Saturday in the 
usual, predictable way without 
much distinction. Beethoven’s 
ninth symphony is an im- 
movable piece on the penulti- 
mate night; this time it was 
entrusted to the London Sym- 
phony Orchestra and Chorus, 
conducted by Ferdinand Leltner. 

Leitner bad brought Haydn’s 
B flat symphony No 98 as an 
opener, an inauspicious begin- 
ning, heavy footed, with muddy 
articulation. The orchestral 
sound was thick and lifeless: 
woodwind solos lacked grace and 
wit and energy was sorely lack- 
ing in the outer movements. 
When the Beethoven began it 
similarly showed little sign of 
inner life. The first movement 
bore almost no weight or inten- 


Andrew Clements 

sity: the scherzo was strangely 
nnathletic. Matters only began 
to improve in the Adagio, an 
account of unexpected lightness 
and wispy lyricism, and here too 
the LSO wind at last began to 
find some positive character of 
its own. 

More reliance than usual was 
thus laid on the finale to 
generate drama and excitement 
and that, given the circum- 
stances. it naturally did. The 
LSO chorus sang enthusiastic- 
ally and the quartet of soloists 
— Linda Esther Gray. Cynthia 
Buchan, Graham Clark and 
Gwynne Howell — provided some 
of the incisiveness absent else- 
where. It was a performance 
that succeeded almost in spite 
of itself— no doubt the audience 
went home suitably stirred if 
not entirely satisfied. 

One surprise at least was 


reserved for Saturday’s Last 
Night. Before the traditional 
tub-thumping got under way. 
Norman Del Mar and the BBC 
Symphony Orchestra performed, 
of all things, the third 
symphony of Szymanowski, the 
Song of the Night. Following 
Bax and Elgar it seemed the 
most unlikely choice for the 
most self-consciously British of 
all musical events. But tho 
gesture towards the Polish 
theme that has run through the 
entire season was nicely made, 
and the cool, transparent tex- 
tures and Persian poetry it sots 
were an effective antidote to 
the over-heated atmosphere of 
the rest. Philip Langridge was 
the tenor soloist with the BBC 
Singers and Symphony Chorus; 
fresh toned and confident all 
of them, though perhaps some 
of the textural niceties were 
overlooked. 


Pasquier Trio & Collard/Wigmore Hall 


With Jean-Philippe Collard to 
assist them in Faurfc’s two piano 
quartets, the formidable 
pasquier Trio delivered their 
all-French programme on Satur- 
day with stem panache. Their 
address is less a matter of per- 
suasive seduction than of 
frontal attack — power, confident 
sweep, tough-minded style. I 
flinched a littie at the beginning 
of each quartet as the unison 
strings tore into the big tune 
over Collard's hard-driving 
piano, but it was exciting; and 
tiie broad proportions of both 
works were sharp and justly 
carved. 

Collard’s piano-detail was 
scrupulous, though his treat- 
ment of the winsome tune in 
the earlier scherzo was curi- 
ously bitty. In fact they played 
the First Quartet last— presum- 
ably because of its franker 
charms, but surely a mistake: 
we should have found our feet 
more easily with the more 
oblique Second had it followed, 
for it takes its starting-point 


David Murray 

from FaurC’s earlier essay. At 
least the Second gave ample 
opportunity to admire the cool 
expressive poise of Bruno 
Pasquier's viola, before he and 
Collard relinquished the plat- 
form to Regis Pasquier and 
Roland Pidoux for Ravel's 
astringently refined Sonata for 
Violin and Cello. That got a 
strong performance, not very 
expansive but studded with 
hard insights. 

Both in the Sonata and after 
the interval in Roussel's string 
Trio, his last completed work. 


there were passing suspicions 
of false pitch. They hardly 
smudged the crisp Sonata, but 
the Trio is full of Rousel's 
most rarefied late harmonies, 
and the doubtful tuning some- 
times made them opaque. The 
cool, athletic Pasquier style 
suited the piece very well, how- 
ever, and it was good to hear 
this neglected music. In general 
the Pasquier Trio boasts that 
lucky combination of marked 
individual personalities with 
single-minded ensemble that 
marks the best chamber teams. 


Horovitz benefit reading 


The Poetry Society has 
organised a b *nefir reading for 
Frances Horovitz on September 
20 at 7.30 from which all pro- 
ceeds will go to the benefit fund 
established by Gillian Clarke for 
Frances. The poet's career as a 
broadcaster and reader has been 
seriously curtailed by a cancer 
operation. 

Snow Light, Water Light by 


Frances Horovitz with drawings 
by Paul Stangroom will be pub- 
lished by Bloodaxe Books in 
time for the reading, profits on 
sales of Uie book will be given 
to the fund. 

Among poets donating their 
services are Fleur Adcock. Alan 
Brownjohn. Gavin Ewart. Roger 
McGough, Adrian Mitchell, Alan 
Sill i toe and Ken Smith. 
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Music 

LONDON 

Carlo Marla fSidSni retnros to London 
this week to conduct the Philhnrroo- 
wia Orchestra in Bruckner’s 8th 
Symphony (Son, Wed). Royal Fes- 
tival HaH (9283841). / 

Jorge Bolefc Brahms, R a c hmanin ov. 

- Liszt Elizabeth Hall, Sunday. 
(8283841). 

Philhar monic Orchestra, con- 
ductor Kbits Tennstedt Linda Es- 
ther Gmw, Anne Sofie von Otter, 
Eberhard Buchner and Robert. 
Lloyd in two performances of Bee- 

-thoven Symphonies Nos 8 and 9 
(Mon. Toes). Royal Festival Hall 
(9288841). 

TmAwi Symphony Orchestra, conduc- 
tor Hidiard Ffickmc Brahms, Vangh- 
an- Williams, and soloist Michael 
Roll ploying Grieg’s Plano Concerto 
(TneJ. Barbican Hall (8388891). 

The Fima of London, conductor Nkbo- 
las Cleobury: Maxwell Davies, and a 
first performance of Robert Kyr's 
Tjaefa trom". Elizabeth Ball (Wed) 
(9283641). 

flfkhael Ponfi, piano: Schumann. 
Rachmaninov, Chopin and LiszL El* 
kabeth-HaB (Him) (9283641). 


PARIS 

Paul Kfints Choir and Orchestra with 
Monique Frasca-Cokimbier, Violin, 
Sophie Kibitz, Violin, Michel Giboa- 
resa, oboe; Bach's Violin Concertos 
’ (Foe 9pm) Saint-Seuexin Church 
' (56374801 


September 16-22 

Chicago Symphony on tour 


Chicago Symphony’s traditioD of 
beginning the season by perform- 
ing round Illinois is being extended 
this year to cover Texas as well as 
its home territory. Under the direc- 
tion of guest conductor Garcia Na- 
varro, the orchestra will perform 
works by Dvorak, Ravel, Strauss, 
Tchaikovsky and Roy Harris in ve- 
nues ranging from Decatur (Mon- 
day) to College Station, Texas 


Israeli Philharmonic Orchestra con- 
ducted by Zubin Mehta with Seldom 
Mintz, violin, in a gala concert in 
profit of c anc e r research; Beetbov-L 
en: Overture No 3 "I^onora", Violin 
Concerto, Symphony No 7 (The 
&3Qpm) Theatre Hw Champs Ely- 
sees (7234777). 

Israeli Philharmonic Orchestra coo- 
ducted by Zubin Mehta: Mozart, 
Berg, Brahms (Wed 8.30pm} IMP- 
Cbalelet (281 1983). 

Orchestra de llie de France conducted 
by Alexandre Myrat in the finals of 
the Composers Competition (Tue) 
Esp&ce Cardin, Ave Marigny (Fes- 
tival Estival) (2715700). 

Danish Radio's Symphony Orchestra 
and Choir conducted by Michel Cor- 
boz: Mendelssohn's ■Elias" (Tue) St 
Germain-des-Pres church (Festive! 
Estival (2715700). 

Paul Kibitz Choir and Orchestra: Viv- 
aldi Concertos lor rare instruments 
(Tue) SL-Severin Church (5637480). . 


(Tbur). Also in the tour will be Aus- 
tin (Wednesday) and a final week- 
end (Sept 23 and 24) in Lubbock and 
San Antonio. The Spanish-born 
maestro has conducted with the 
Chicago Symphony since 1980, hav- 
ing been music director of the Val- 
encia Symphony and the San Car- 
los Opera, with the Salzburg Festi- 
val included in his busy itinerary at 
the end of this season. 


Paris Chamber Music Festival: JS. 
Bach; 4 sonatas far violin and harp- 
sichord, (Mon) Mus^e Carna valet, 
23 rue Sevigne. 

Franz Xiszt: Pascal Le Corra, piano 
(Tue) Musee CamavaleL Vivaldi; 
Ensemble des Archets Baroques de 
Paris and flutes (Wed). Billettes 
church, 24 rue des Archives. 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Rafael Kubelik conducting. 
Schumann, Beethoven (Tue); Kube- 
lik conducting, Andre Watts piano: 
All-Beethoven programme (Thur). 
Lincoln Center (8742424). 

WASHINGTON 

National Symphony {Concert Hall): 
Mstislav Rostropovich conducting, 
Eugene Istomin piano. Rachmani- 
noff, Shostakovich (Tue, Wed, 
Tbur). Kennedy Center (2543776). 


F.T. CROSSWORD 
PUZZLE No. 5,220 

ACROSS 

1 Hub-hub (4-4) 

5 Olympic event — record, set 
by America (6) 

9 A marked man, perhaps (8) 

10 Spares may be few and far 
between (6) 

12 Silas shows fibre when in 
trouble (5) 

13 Two men of a bygone era (9) 

14 Horrified at being cut by 
jagged gash (8) 

16 Such a measure might be 
death to our railways (7) 

19 They may well ndn a sea- 

trip (7) 

21 Think in depth (6) 

23 Get blooming old (3, 2, 4) 

25 Cut with a pointed whip (5) 

26 Cheap newspaper has a stock 
phrase for the riff-raff (6) 

27 It pushes up water rates in a 
reorganisation (8) 

28 He profits even when told to 
sell at a loss (6) 

29 Get a role as someone’s 
double (5, 3) 

DOWN 

1 Disinclined to serve a stew 
( 6 ) 

2 But it's not sweetbread (4, 5) 

3 Yet such a marriage wont 
end in the divorce court (5) 



4 Not a compound heater (7) 

6 Tense, as an human beings 
are (9) 

7 Barker put in business rig- 
out (5) 

8 Arm on the leg (5 3) 

11 Clean the decks for surgical 
inspection, perhaps (4) 

15 Bolts are a requirement for 
an old navigational aid (9) 

17 Go fishing, but keep in touch 
(4, I. 4) 

18 Joint description of Eve’s 
origin (5, 3) 


20 Reader's plea, for original 
expression (4) 

21 Fear led to a new foixn of 
government (7) 

22 Not his sort Of cult (6) 

24 He was employed in sugar- 
cane growing (5) 

25 City Investment? (5) 

The solution to last Satur- 
day's prize puzzle will be 
published with names of 
winners next Saturday. 
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A threat to 
multinationals 


IT UNITARY taxation, now 
spreading through individual 
states of the U.S., takes hold In 
the rest of the world, it will 
pose a real threat to the con- 
tinued operations cf multi- 
national companies. 

Under the system of unitary 
tax. a host country or state does 
not tax the earnings of a sub- 
sidiary company based within 
it* borders. It instead claims a 
share of the parent company's 
global profits. It derives this 
share from some calculation of 
the proportion of the multi- 
national's total business that is 
transacted locally. 

The idea has some superficial 
appeaL It is dear that multi- 
national companies try to 
minimise their aggregate tax 
bills. The use of tax havens 
as collecting points for revenue 
is a common multinational prac- 
tice. The manipulation of prices 
at which goods and services are 
transferred between sub- 
sidiaries offers another means 
whereby group profits can be 
steered towards low tax areas. 
It is extremely difficult to police 
transfer prices — this, indeed, 
is one reason why the unitary 
tax system has found favour as 
a means of assessing state taxes 
within the U.S. 

Maximum tax 

But the main reason is not 
the pursuit by states of “ fair " 
tax but of maximum tax. As a 
result of the tax revolts of the 
late 1970s, and the economic 
slowdown, states have had their 
revenues squeezed in the last 
few years. The pressure on 
them has been excacerbated by 
the legal requirement to run 
balanced budgets. Mr Reagan’s 
initiative on “ New Federalism,” 
which imposed new financial 
obligations on states, has further 
increased their appetite for 
funds. The growth of unitary 
taxation is primarily a means to 
increase taxation on a corporate 
sector which has no vote — ex- 
cept, in the long-term, with its 
feet. 

The quest for maximum tax 
means that unitary tax is 
applied both intermittently and 
artitxarily. Each state is free 
to choose a formula that is 
biased in its own favour and 
invariably does so. California, 
for instance, with high labour 


costs and property values, 
derives its share of profits 
through a formula based upon 
property, payroll and sales. A 
developing country, in contrast, 
would tend to focus upon its 
share of a group's employees. 
If unitary taxation became 
widespread the cumulative 
result could be a prohibitively 
high tax charge on a multi- 
national company’s global 
earnings. 

Case against 

This case against unitary tax 
does not imply that states or 
countries should be condemned 
to be exploited by multi- 
national managements In the 
interest of some greater good. 
Host countries still have plenty 
of scope to apoly direct taxes 
on the payrolls, investments 
and turnovers of local sub- 
sidiaries. Tax on profits 
generally constitutes only a 
small part of the fiscal benefit 
of a company to its host 
country. The rapid growth of 
investment incentives and sub- 
sidies designed to attract indus- 
trial Investment to regions of 
the developed world testifies to 
this. 

On balance the ineradicable 
element of tax avoidance by 
multinationals is probably an 
acceptable price to pay for the 
continued operation of such 
companies in a world that has 
yet to develon a global tax 
authority. Such companies un- 
doubtedly helo in sustaining 
free trade. They promote an 
efficient international division 
of labour, and allocate Invest- 
ment resources appropriately, 
and with appropriate expertise. 

This is the justification for 
the pressure now being exerted 
on the U.S. Administration by 
Britain and other western 
countries to support U.S. legis- 
lation that would stop the 
trend in the U.S. towards inter- 
national unitary taxation. The 
legislation would not prevent 
unitary tax from being prac- 
tised within the U.S., but would 
prevent it from being levied on 
orofits outside the country. If 
international unitary taxation 
is allowed to become an estab- 
lished nractice it could pose 
yet another obstacle to resumed 
growth in the world economy. 


Comparability 
creeps back 


41 PAY IS a matter for the 
market place and social needs 
are the province of the social 
security system.” The assertion 
comes not from Dr David Owen, 
leader of the Social Democratic 
Party at last week’s SDP 
annual assembly at Salford, but 
from a senior Treasury official 
rejecting Civil Service union 
pleas for the low-paid last year. 

The outcome of that pay 
round wa3, of course, that the 
higher-paid came out best; the 
market place had little to do 
with it. This time the broad 
target Until has been paired to 
3 per cent— officially described 
as an aggregate provision to 
cover increases resulting from 
future pay settlements in case 
anyone should mistake it for a 
pay norm— and the Civil Service 
unions will continue to press 
the cause of the lower-paid. Are 

we any nearer to reconciling 
sensitivity to the market and an 
explicit target of this kind ? 

The trouble with targets is 
that they tend to set a floor to 
the pay round, notwithstanding 
the obfuscating language about 
provisions and aggregates. It 
follows that there is bound to be 
some drift; the 3 per cent figure 
is probably compatible with a 
4-5 per cent outcome and will 
still provide protection for real 
incomes if the widespread 
expectation that overall 
numbers will be reduced further 
than the Government’s present 
target proves correct. 

CBI enthusiasm 

On the positive side, upward 
pressure on wage rates is likely 
to be particularly strong at this 
stage of the recovery in the 
private sector, so the Govern- 
ment's target can exercise some 
restraining influence on 
private-sector settlements. No 
doubt that helps explain the 
enthusiasm of the Confedera- 
tion of British Industry for the 
latest figure. And for any 
Chancellor content to settle for 
a public-sector outcome at the 
bottom end of the private- 
sector range, there is a tempta- 
tion to extol the virtues of the 
market place while putting off 
th* onset of the virtuous dav. 

Everyone knows that this 
cannot go on for ever. And 
after successive years in which 
civil servants have lagged 
behind the private sector and 
suffered a heaw loss of morale, 
comparability is beginning to 
cneeo hack Into th* picture. 
■While the process of negotiat- 
ing over the Meeaw Commit- 
tee’s proposals for a more 
market-related system Is in its 


early stages, the Treasury is 
discussing a deal with the 
unions whereby the Office of 
Manpower Economics would be 
asked to collect data on pay 
movements outside the Civil 
Service for the 1984 negotia- 
tions. Information about re- 
cruitment and staff retention 
would also feature. 

Whether this will amount to 
much in practice remains to be 
seen since the pay data would 
apparently be aimed at 
'■ informing rather than con- 
straining 11 negotiations. But it 
could provide a modest dry run 
for the pay information board 
proposed by the Megaw Com- 
mittee. which is now the sub- 
ject of longer-term negotiations 
between the Treasury and the 
Civil Service unions. 

Hurdles 

After initial concern in the 
Cabinet that giving responsi- 
bility for pay comparisons to 
such a board could ultimately 
lead to a loss of control over 
pay rates, the Treasury appears 
not be averse to the idea. 
The obvious game plan for the 
Government is to aim for an 
imoroved Megaw-style compar- 
ability system, but one which 
starts from a lower base go that 
the likelihood of a clash with 
cash limits is reduced. Factors 
like pension contributions and 
productivity would no doubt 
nrovide the Treasury with some 
flexibility in negotiation. 

The unions are not uniformly 
antipathetic to the market- 
r»?af«i principles advanced in 
the Megaw renort. Indeed, the 
Institute of Professional Civil 
Servants is keen to see them 
imslemented. But a number 
of hurdles stand in the wav of 
wider agreement, including 
union demands for a unilateral 
right to arbitration, access to 
the pay information board's 
data and numerous other 
things. These will take time 
to sort out. 

In the meantime, it Is im- 
nortant that those elements of 
th<> Megaw report that seek tn 
relate pay to performance and 
to reflect experience of recruit- 
merit and staff retention should 
not he diluted — thou eh clearlv 
recruitment data needs to he 
treated with care when the 
Civil Service i“ sham'v red<'r- 
ing "umbers. Tt ought to be 
nncsible to ach*ev« ? com oa ra- 
b^tY Sts tern which does make 
ndeauate allowance for effi- 
ciency — and which the Govern- 
ment does nor feel obliged 
constantly to over-ride. 


REAGAN’S ‘STAR WARS’ MISSION 


Thunderbolts of the future 


By David Fishlock, Science Editor 


F OR the past three months 
about 40 of America's top 
defence scientists have 
been meeting secretly in Wash- 
ington, trying to hatch a con- 
sidered response to what is 
popularly known as President 
Reagan's “Star Wars” speech 
last March. 

Their task is to show whether, 
and if so how, a vast panoply 
of research projects on which 
the Pentagon estimates it has 
already spent $lbn (and the 
civil research sector far more) 
can be woven into a new 
national defence programme. 

President Reagan called upon 
American scientists to “turn 
their great talents to the cause 
of mankind and world peace; 
to give us the means of render- 
ing nuclear weapons impotent 
and obsolete." Could the U.S. 
create a leak-proof umbrella 
through which few, and prefer- 
ably, no Russian nuclear war- 
heads could pass? He did not 
specify how: whether such an 
umbrella might be based on 
earth, on the ocean, or oat in 
space, as most commentators 
seem to have assumed. 

To come up with some 
answers the Pentagon picked 
people from its own labora- 
tories and from those of the 
Department of Energy, which 
designs its nuclear weapons, 
and from the research-based 
defence companies. Academics 
are conspicuously absent from 
the study. 

The Defence Technology 
Interdiction Committee, more 
generally known as the Fletcher 
Commission after its chairman 
Mr James Fletcher, former 
administrator of the National 
Aeronautics and Space Admini- 
stration, is due to report to the 
President In October. It 
includes such scientists as Dr 
Harold Agnew, once director of 
Los Alamos where the first 
mid ear weapons were designed, 
but now president of GA Tech- 
nologies, a nuclear research 
company; Dr Gerold Yon as, 
director of pulsed power pro- 
grammes at Sandia National 
Laboratory- which assembles 
nuclear weapons and Colonel 
Wallace Henderson, a former 
U.S. Air Force nuclear scientist 
now vice-president for system 
integration with the BDM 
Corporation. 

The central question before 
them is whether a national pro- 
gramme to build a new defence 
umbrella makes sense tech- 
nically at this time. President 
Reagan himself acknowledged 
that it was “a formidable tech- 
nical task, one that may not 
be accomplished before the 
end of this century." Un- 
questionably it is one that will 
make the $24bn Apollo moon- . 
landing programme of the 
1960s seem modest. 

At the core of the Fletcher 
Commission’s discussions are 
speed-of-light weapons which 
hurl, instead at solid ordnance, 
thunderbolts of radiation at the 
target Death rays of this land 
have been tile dream of inven- 
tors ever since war moved into 
Ite skies. The U.S. Government 
has been researching beam 
weapons — microwave, light 
electron and other 
beams, and most 
X-rays — since the 



Defence at the 
speed of light 




(laser), 
particle 
recently 
1940s. 

Concentrating enough energy 


into such a beam and focusing 
it on to a distant target proved 
to be a formidable problem, 
even after the invention of the 
maser and laser as powerful 
beam amplifiers. In 1963 the 
late Professor Hans Thirring, 
the great Austral an physicist — 
one of the first to predict the 
H-bomb— calculated that laser 
anti-ballistic missile (ABM) 
weapons were 44 impossible.” 
Even early attempts by the U.S. 
Army to make a laser rifle were 
derided as making more sense 
if the weapon were used as a 
club. 

Twenty years on the picture 
looks very different. The U.S. 
nuclear weapon laboratories 
have invested an immense effort 
in the technology of beams. One 
reason was that they needed 
new techniques to explore, in 
the laboratory, the extremely 
complex physics of nuclear 
explosions, and the effects of 
radiation from a nuclear 
explosion npon their own 
weapons. 

Another reason was that these 
scientists saw that whereas 
nuclear weapon efficiencies 
where improving in steps of 
only a few per cent, beam 
technology was advancing In big 
bounds. 

Added to all this was news 
from the frontiers of physics; 
from the centres specialising in 
atom-smashing in efforts to 
explain the fundamental struc- 
ture of matter. A clear objective 
of experimental physicists with 
no thought to weapons has long 
been how powerful a beam could 
they make. Curious effects have 
been observed In experiments 
with some of these gargantuan 
accelerators. For example, the 
beam of Stanford University’s 
two-mile long electron 
accelerator when “accidentally 
misdirected 11 has caused metal 
structures to explode violently. 
Normally the scientist avoid 
problems by using a handy hill 
to s oak up the beam's energy. 
But it has been calculated that 
an electron beam with bolt 
energy only three times as great 
as Stanford's would cause 
explosions equal to 1 lb of high 


explosive. Such an explosion for 
an ICBM during the launch 
phase would ensure that its war- 
heads were never launched. 

The latest demonstration of 
the potential of beam weapons 
came in news released late in 
July from the U.S. Air Force. 
Its Airborne Laser Laboratory 
~-a big Boeing aircraft 
equipped with a very powerful 
infra red laser — has shot down 
five Sidewinder air-to-air 
missiles. The Sidewinder travels 
at 2,000 knots. Scientists at the 
Air Force Weapons Laboratory 
In New Mexico, close by the 
Sandia and Los Alamos nuclear 
weapon laboratories, have found 
a way not only of building a 
giant laser pumped by the blast 
of a jet engine, and getting it 
airborne, but of holding the 
laser beam steady on a distant 
and fast-moving target until 
enough damage was done. 

Dr Robert Cooper, director 
of the Defense Advanced 
Research Projects Agency 
(DARPA), the Pentagon’s own 
R and D arm, has been involved 
with beam weapons since the 
1960s. 

Locked in a file in his Arling- 
ton office is a copy of a report 
written in 1959 on ABM defence 
which, he says, outlines the 
problem they still face today. 
In a nutshell, this is how to 
destroy with a high degree of 
certainty droves of intercon- 
tinental ballistic missiles 
(ICBM) that need a scant 1,800 
seconds to reach their target. 

Ideally, Dr Cooper says, you 
want to kill them during the 
“ boost phase." before they 
have released their warheads to 
multiply your problems by 
another big factor, and cer- 
tainly before they get over your 
own territory. The boost phase 
lasts only about 450 seconds. 

What has changed in the past 
quarter-century is the power of 
beams. The laser had not even 
been invented in 1959. Bolts of 
directed energy from beam 
amplifiers such as lasers and 
electron accelerators can travel 
at up to 100,000 times the speed 
of an ICBM. 

Four technologies must be 
Inte grated into a weapon 
system in order to create an 


ABM defence, the umbrella 
President Reagan believes the 
U.S. might be able to base on 
beam weapons. They are (1) 
detection, surveillance and 
tracking of the enemy ICBMs; 
(2) the beam weapon itself (or 
" kill mechanism ”); (3) com- 
munications; and (4) battle 
management 

All four technologies have 
made huge strides in 25 years. 
Dr Cooper says. Radars are 
10 to 100 times as powerful, 
and have been supplemented by 
optical surveillance systems 
that did not exist in 1959. The 
power of the biggest computers, 
needed for battle management, 
has tripled every three years 
since 1959. 

Of the four technologies, the 
one he feels most confident 
today of developing into a 
credible ABM sub-system is the 
beam weapon. The toughest 
problem, as he sees it. is battle 
management, for the system 
must operate at speeds which 
preclude human intervention. A 
capability in artificial intelli- 
gence which goes far beyond 
anything Britain’s Alvey Com- 
mittee on super-computers has 
in mind today will be needed 
to wage war with speed-of-light 
weapons. 

Could sheer weight of 
numbers still swamp such a 
system ? Nuclear weapons are 
a remarkable cost-effective kind 
of weapon. A warhead costing 
about $lm can do damage cost- 
ing $2 bn. No other weapon in 
history has been able to match 
this economy. 

Armed with dower weapons, 
any ABM system 'is easily 
swamped simply by launching 
more nuclear warheads. As Dr 
Donald Kerr, director of the 
Los Alamos laboratory, points 
out. the President was asking 
whether a system based on 
beam weapons was within sight 
which might let the West move 
away from stockpiling more 
nuclear weapons. “At what 
point would an (increment of 
defence be more favourable 
than another increment of 
offence ? M No such defence 
system exists at present. “ This 
is the first time for many years 
that a U.S. President has chal- 


lenged the scientific community 
to think about a very difficult 
problem." Dr Kerr says. 

He and many colleagues in 
the defence science community 
say they have been dis- 
appointed by the response of 
scientists generally. 

Exasperated enthusiasts for 
beam weapons even accuse their 
critics of coining the 44 Star 
Wars ” label deliberately to dis- 
credit the whole idea. Certainly 
the White House would like to 
be rid of the label. 

“ What disturbs me about 
the scientific community’s res- 
ponse is the number of people 
who have postulated what they 
thought the President said, and 
then proceeded to demolish it," 
Dr Kerr says. 

At Sandia National Labora- 
tory, managed by Bell Labora- 
tories for the US. Government, 
they are probably as know- 
ledgeable as any centre in the 
world of the damage beams can 
do. Dr A1 Narath. executive 
vice-president, says: “ I 

learned a long time ago that it’s 
a fundamental mistake for any 
technical person to say ‘ it's not 
possible ’ unless it violates 
fundamental principles — which 
is not true here." 

Nevertheless, Dr Narath 
acknowledges that the Fletcher 
Commission faces a very diffi- 
cult task. Both Apollo and the 
Manhattan Project, cited as 
examples of highly successful 
efforts to harness U.S. scien- 
tists to major national goals, 
had clearly defined objectives, 
respectively to land man on the 
moon and to make a nuclear 
weapon. Both were basically 
engineering exercises. 

It is very difficult to state 
the goal of the kind of national 
effort President Reagan is sug- 
gesting. He said he wants to 
"embark on a programme to 
counter the awesome missile 
threat with measures that are 
defensive.” But translate that 
aim into the goal of leak-proof 
umbrella and the numbers 
become impossible, Dr Narath 
says. He believes that the best 
the Fletcher Commission can do 
is to pinpoint the numerous 
technologies that now need sup- 
port if the technology of beams 


Is ever to come together into a 
realistic weapon system. 

Mr Donald KodeL who, as Sec- 
retary for Energy, has Cabinet 
responsibility for nuclear wea- 
pon laboratories has few doubts 
that a concerted U.S. effort oh 
beam weapons would bring the 
Russians to the disarmament 
talks in a much more co-opera- 
tive spirit about limits on wea- 
pon stockpiles. 

Bur another important pres- 
sure for a major national 
research and development pro- 
gramme comes from a Wide- 
spread belief that it will help 

reestablish a technological 
leadership the U.S. is thought 
to have lost to Japan and 
Europe, even to the USSR in 
some areas such as the space 
station. 

A top-level 9tudy of U.S. 
national laboratories has 
strongly urged that the three 
nuclear weapon laboratories, 
diverted into alternative ener- 
gies during the 1970s, should 
refocus on their primary task. . 

Increasingly, that task may 
emerge as the “ defensive 
nuclear weapon." This is. a 
phrase just gaining currency in 
the nuclear weapons com- 
munity. It relates to a pro- 
gramme called ExcaHbur 
managed by the Lawrence 
Livermore National Laboratory 
in California. Excalibur har- 
nesses the energy of small 
nuclear weapons to pump a 
laser and generate a beam of 
X-rays, of shorter wavelength 
and therefore more deadly 
than other death rays. The idea 
is that in the brief interval 
before the entire laser 
evaporates. Che beam might be 
directed in turn at a host of 
distant targets, with devastating 
effect. 

Dr Edward Teller, who 
although retired Is the guiding 
hand for Excalibur, admits he 
was slow to recognise the poten- 
tial of lasers as a weapon. Los 
Alamos focused far more 
strongly on lasers than Law- 
rence Livermore, the laboratory 
he persuaded the US. Govern- 
ment to create in competition. 

Today, for the first time, all 
three nuclear weapon labora- 
tories are collaborating on the 
defensive nuclear weapon. Dr 
Teller says. Previously, the 
tradition had been for a new 
idea from one of the design 
centres to drive the other in 
the opposite direction. 

But Dr Teller believes .that 
ail the talk of Star Wars is 
designed to discredit beam 
ABM weapons. “Space is a 
nonsense." The President him- 
self made no reference to space, 
he points out Dr Teller believes 
that the complex technology of 
beam ABU weapons with its 
panoply of associated technolo- 
gies will have to be installed 
on the earth’s surface, not on 
space platforms, leaving only 
the mirrors needed to stear the 
beams to their targets out in 
space. 

Dr Teller also believes firmly 
that the U.S. should not try to 
do it alone, and so isolate itself 
from its allies behind a beam 
umbrella. It should be a Nato 
project For such a technologic- 
ally demanding venture 44 we 
are limited more by excellent 
manpower — by ideas — than we 
are limited by anything else." 


Men & Matters 


Cheats at work 

Gerard Mars, the anthropolo- 
gist who claims to have been 
the first to uncover publically 
the “ black economy,” this 
morning takes his investiga- 
tions a disturbing stage further. 

Disturbing, that is, if you 
happen to be one of the 90 
per cent of the work force who 
Mars estimates are regularly 
fiddling their employers — by 
means ranging from using the 
office phone for personal calls 
to organised theft of raw 
materials. 

“Most of these 'criminals’ 
do not regard what they are 
doing as remotely blame- 
worthy.” he points out in his 
new book 44 Cheats at ’Work,” 
(Unwin paperbacks), published 
this morning. 

I can report, however, as In 
common crime, there are 
various gradations of fiddlers. 
Mars isolates four . distinct 
types. 

Hawks: Like their feathered 
counterparts, these are indi- 
vidualists who bend the rules 
tn organisations to suit them- 
selves. These are the entre- 
oreneurs. the innovative pro- 
fessionals, and the small 
businessmen. 

Donkeys: These are the 
loners of the swindling busi- 
ness. Such people are super- 
market cashiers, machine 
minders or bus conductors who 
lex their own back for their 
Isolation from society by 
penalising it financially. 

Wolves: This group, in con- 
trast to the donkeys, work— and 
steal — in packs. Teams of dock 
workers, for example, are wolves 
since they have a hierarchy, 
order and internal controls. 
Like real-life wolves they know 
who their leader is and punish 
their own deviants. 

Vultures: These need group 
support but also act on their 
own. Travelling salesmen are 
vultures as are waiters. But 
the classic examples of vultures 
are delivery drivers, linked by 
a common employer, workbase 


and task, but also with consider- 
able freedom and discretion 
during their working day. 

As for journalists, one would 
think that they clearly came 
into the vulture category. Not 
so, says Mars, your average 
journalist is clearly a hawk. 
Well, hawk, vulture, same sort 
of thing. 


Zero rating 

In Norway it increasingly seems 
the case that the more you are 
worth the less tax you are likely 
to pay. 

Injustices in the Noirwegian 
system are splotligbted this 
time each year when local tax 
officers publish lists of assets 
and incomes declared, and taxes 
paid. Uusually every list con- 
tains some so-called “zero 
payers." 

A cursory glance at the latest 
returns suggests that the more 
prosperous the district the 
more zero payers are to be 
found. 

Willy Ovesen, chief inspector 
of taxes, has warned that if 
matters continue in this direc- 
tion the day will come when the 
tax net will catch only salaried 
employees. 

A zero taxpayer, a survey re- 
veals. is more likely to drive a 
BMW or a Mercedes than a 
Ford. He may also own a cabin 
cruiser and a holiday cottage 
as well as a large detached 
house In an exclusive district. 

On trick, it seems, is to fin- 
ance these goodies by borrow- 
ing. All the interest paid on 
the loans can then be deducted 
from taxable income. 



Video welcome 

When some 400 of the world’s 
top industrial film makers, and 
the companies that support 
them, meet in London this week 
they will find that the Con- 
federation of British Industry 
has arranged for a welcome eas- 
ing of the traditionally strict 
rules under which prizewinning 


id that is one of the few 

loopholes the Chancellor has 
left open for the present 
Duke" 

industrial films are judged. 

This year it is the CBrs turn 
to play host to the International 
Industrial Film and Video Con- 
gress. The Barbican Centre 
Cinemas in the City have been 
booked for the showings. 

Following CBI pressure video 
is being allowed to compete on 
equal terms with film for the 
first time. “ Such is the technical 
advance of video that we per- 
suaded our opposite numbers in 
Europe to make the change,” 
says the CBL 

Another first at this year’s 
congress will be a new prize 
awarded by the European em- 
ployers’ body, UNICE, for the 
film or video which best pro- 
motes the European idea 
through industrial co-operation, 
achievement in research and 
production, training schemes, or 
Informing the public. 

A further change in the judg- 
ing rules that will please adver- 
tising men is that sales and mar- 
keting films will be allowed to 
compete in all the award cate- 
gories. 


Taped exports 

On the subject of videos, any- 
one who has taken a taxi ride 
through central Lagos recently 
can testify to the booming 
market in Nigeria. 

Dozens of pirated video 
tapes are thrust through the 
car windows by over-eager 
hawkers, covering the entire 
cultural spectrum from the 
Royal Wedding to Emanuelle. 

At the official end of the 
business, though, the going has 
been getting tougher, with 
drastic import restrictions, in- 
creased customs duties, and a 
whole range of economic 
austerity measures pushing up 
prices. 

So Kaye Abraham, a major 
Nigerian importer of electronic 
goods (not to mention a side- 
line in helicopters) decided to 
expand in another direction, by 
setting up a video business in 
Britain. 

“The UK is about the best 
spot to start a video business 
now,” he said at the opening of 
a new shop In London's 
Edgeware Road at the week- 
end. “Nowhere in the western 
world do you have such a 
phenomenal growth of turn- 
over.” 

Truth to tell, it is not the 
British who are buying video 
tapes at £40 to £60 a time. 
About 80 per rent of the busi- 
ness is for export, to Africa and 
the Middle East. 


Long pull 


A reader in Baghdad tolls me 
that when she went to on Arab 
dentist to have a tooth out he 
told her that it would cost the 
equivalent of £30. 

She said: " But that's ridicu- 
lous! My husband has to work 
two hours for that.” 

“ Missis," the dentist replied, 
“if you like it, I will take two 
hours." 


Observer 
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Rodime runs to stay ahead 


By Guy de Jonquieres 


THIS IS a success story of a 
kind which seems to happen 
every other week In California's 
Silicon Valley. A small group of 
managers breaks away from a 
large electronics manufacturer 
to pursue a new product idea. 
With venture capital -backing 
they set up in business. In -less 
than three years, they establish 
themselves among the leaders 
in a growing world market, take 
their, company public and get 
rich. 

The difference is .that in this 
case all the people involved are 
British, except for one ex- 
patriate American booked on 
the British way of life; and the 
launching pad for their enter- 
prise was not Northern Cali- 
fornia but central Fife in Scot- 
land. 

Their company, Rodime, is 
heading for sales of £ 20 m in 
.the year to September 30. More 
than half its turnover conies 
from the U.SL, where it . has 
already won a solid reputation 
in tiie computer industry. It is 
also something of a hot property 
among American investors. It 
has raised about $27m in two 
equity issues on the U.S. Over- 
the-counter (OTC) exchange 
and is currently valued at 
almost $150m.. . . 

Today, Rodime is poised to. 
make a further thrust which, if . 
it succeeds, phould assure its 
'place in the big league. It has 
seized a vital- six-month lead 
over its competitors in develop- 
ing a second-generation product 
which seems set for the same 
sort of explosive sales growth 
enjoyed by the personal com- 
puter industry. 

Rodime designs and makes 
rotating disc memories, (whence 
it takes its name). The devices 
store large - amounts o£ data 
which can be fed into, and 
retrieved from, computers in a 
fraction of a second. 

The idea for the company was 
first mooted in 1979 by four 
senior employees at the peri- 
pherals plant of Burroughs, the 
UR. computer manufacturer, in 
Glenrothes, Fife. The men, 
three Scots mid- plant-manager 
Dr Leonard Brownlow, an 
American, decided to go it alone 
partly because they felt that 
Burroughs was not moving as 
fast as it could to exploit oppor- 
tunities in the market for 
smaller computers. (Burroughs 
has since closed its plant, which 
is a few. hundred yards away 
from Rodime 1 s headquarters.) 

The. scale of their project 
requited finan cin g well' beyond 
their own resources. Bat find- 


mg sympathetic investors to put 
in 'seed money proved a struggle 
at first. 

Mr Mervyn Brown, finance 
director, says .today that many 
prospective backers then lacked 
the technical skills to appraise 
what was, after ail, a high-risk 
venture. “There’s no real pre- 
cedent for this kind of thing in 
Britain,” he says. “ So investors 
were not prepared to believe it 
could happen .” 

The breakthrough came at a 
meeting with Mr Geoff Taylor, 
head of TDC Developments, 
then par t of the Finance for 
Industry group and since re- 
named Investors in Industry, 
owned by the Bank of England 
and major . British clearing 
banks. 

He agreed to put up about 
£850,000— the largest unsecured 
investment TDC had ever made. 
But first he persuaded the four 
founders to rewrite their busi- 
ness plan, which had originally 
been to make more conven- 
tional “floppy” disc drives. 
Instead, they decided to attack 
the then embryonic mar- 
ket for small, rigid disc drives 
offering much higher perform- 
ance. 

The team included two PhDs 
in physics and two qualified 
accountants with a well bal- 
anced mix of .experience in the 
design, development, engineer- 
ing and production of computer 
memories. But they lacked a 
marketing, man. At Ur Taylor's 
suggestion, they recruited Mr 
Malcolm Dudson. previously 
marketing director of Data Re- 
cording Instruments, a National 
Enterprise Board subsidiary. 

Two weeks after the TDC deal 
was signed in October 1980, 
Mr Dudson was on the road, 
selling a product which did not 
yet exist. His first stop was 
California, where he set up 
shop in a friend’s kitchen. “In 
those days I was the galactic 
salesman. I even thought of 
having it printed on my busi- 
ness card. 1 * he recalls. 

The founders were convinced 
that to be competitive, they 
most aim from the start to sell 
worldwide. That meant secur- 
ing a foothold early on in the 
American market, which is gen- 
erally considered to be six 
months to a year ahead of Wes- 
tern Europe. “Our marketing 
philosophy was that we’d take 
coals to Newcastle and sell in 
the UR.,” Mr Dudson says. 
“There was room for a com- 
petent team to start up if they 
moved fast enough.” 

- Rodime saw its Chance In a 
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Hugh Rout/ edge 

Dr Norman White, Director of Engineering, and Mr Malcolm Dudson, Director or Marketing, 
at their Scottish launching pad in Fife 


new type of 5J-inch diameter 
rigid disc, which would meet 
demand for extra storage cap- 
acity from the rapidly-growing 
numbers of small computer 
users. Until then, rigid discs 
existed only in sizes of 8 inches 
and above and were used 
mainly in larger computer in- 
stallations. 

Seagate, a recent UR. start- 
up company, had Just started 
to pioneer the market. Rodime 
judged that it had to have a 


and simplify assembly. That 
also helped to cut manufactur- 
ing costs, a key consideration 
in exporting to the UR., which 
imposes a 6 per cent tariff on 
imported computer peripherals. 

Soon afterwards, the company 
launched a second range of 
51-inch units, offering still 
higher performance. Mr James 
Porter, who publishes an annual 
survey of the disc market in the 
U.S., estimates that Rodime will 
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product of its own on display in 
the early summer of 1981 at 
the National Computer Confer- 
ence. the UR. industry's bi- 
annual shop window. 

Back home in Scotland, the 
development team threw them- 
selves into a frenzy of activity 
to meet the deadline In less 
than six months, they came up 
with a product which was tech- 
nically a match for what the 
competition had to offer. 

By using four riitten instead 
of two and applying advanced 
micrelectronic circuitry, they 
achieved four times more data 
storage than Seagate's first 
model and faster operating 
speeds. Much effort went into 
nrinimisiiig the number of com- 
ponents, to increase reliability 


ship about 10 per cent of the 
lm 5Hnch drives to be sold 
worldwide this year at an 
average price of about 3500 each. 
That would put it in fourth 
place after Seagate, Tandon and 
Miniscribe, all U.S. companies. 

Rodime is keen today to 
emphasise that it is past the 
start-up stage and is actively 
planning for the long term. It 
is building a 60,000 sq ft plant 
in Florida, due to open early 
next year, and provides benefits 
for its 320-odd Scottish staff 
which many bigger companies 
might envy. All its employees 
(none of whom belongs to a 
union) get life insurance pri- 
vate health insurance, paid 
holidays and pension entitle- 
ments. Moreover, their pay is 


indexed to inflation, with merit 
increases on top. 

Bat the intense effort of the 
critical early days has left its 
mark. Long, tense, hours spent 
together at close quarters seem 
to have exhausted any desire 
among the founders to mingle 
together socially, and they 
seldom see each other outside 
the office. “But they act as a 
team beautifully, even though 
they quarrel like hell some of 
the time,” says one close 
observer of the company. 

Though Rodime's success 
might seem an encouraging 
omen for British high-tech- 
nology entrepreneurship, some 
entrepreneurs viewed it pri- 
vately as a lonely struggle 
against a conservative system 
which still seems to prize job 
security and a leisurely lifestyle 
above aggressive risk-taking. 
“Accountants in Britain tend to 
dwell on all the pitfalls of start- 
ing a new business," says Mr 
Brown, a qualified accountant 
himself. 

There is disappointment, too, 
that local industry has not so 
far geared itself to supply 
more components. Most high- 
value precision parts, including 
heads, discs and electric 
motors, are bought from Ameri- 
can and Japanese suppliers. 

When Rodime went public 
last autumn, it chose the U.S. 
OTC market; on the grounds 
that it offered more liquidity 
and sophistication than Bri- 
tain’s fledgling Unlisted 
Securities Market. It has no 


plans to seek a listing in the 
UK at present. 

Doubtless, it would all have 
been much easier in California. I 
But Eastern Scotland, as well ; 
as being where the founders ! 
want to live, offers another j 
important advantage — a stable 
labour force. 

Unusually, in an industry j 
rife with public relations razz- 
matazz, Rodime does not 
exactly court publicity. (Dr 
Brownlow, its chairman and 

managing director, declined to 
speak on the record for this 
article). Though the founders’ 

original combined stake of less 

than £50.000 in the company is 
now worth almost $40m on 
paper, several appear bemused 
and slightly embarrassed by 
their wealth. 

Plotting future expansion is, 
in any case, absorbing much 
of management's time. Until 
recently, Rodime avoided going 
after really large orders I 
because it lacked adequate pro- 
duction capacity. Now it is 
ready to stalk big UR. manu- 
facturers, including IBM, whose 
immensely successful personal 
computer operation is based 
just down the road from 
Rodime's site in Florida. It is 
also seeking more business in 
continental Europe, which cur- 
rently accounts for only about 
15 per cent of sales. 

To spearhead its next I 
growth phase, Rodime is count- 
ing on a new 31-inch disc drive, I 
no larger than a car radio. It j 
announced the product last I 
March, well ahead of its com- i 
petitors. and recently entered ! 
production. 

Rodime's lead, though of only 
a few months, should give it a 
critical head start in persuading 
computer manufacturers to 
adopt its drive as a standard. 
The company is ready for the 
orders when they come: it plans 
to build up production as fast as ! 
possible to 300,000400,000 units | 
a year— treble its recent outpnt 
of 5f-inch disc drives. Some of 
the machines will be made in 
the Florida plant after it comes 
on stream early next year. 

Even now, however, the com- 
pany is starting to think abont 
the stage after that “This isn't 
a business where you can start 
a product, run it for 20 years 
and you can then retire.” says 
Mr Brown. “Youv’e got to keep 
bringing out new products or 
the old ones will die.” 

The third in an occasional 
series. Previous articles 
appeared on September S and 
12 . 


Lombard 

False alarms on 
UK economy 


By Samuel Brittan 


THOSE OF US who use radio 
alarms face a difficult dilemma. 
Do we have it tuned to the news 
and comment programme and 
risk waking up to a torrent of 
words on all too familiar sub- 
jects? Or do we instead rune in 
to Radio Three, the BBC's 
mainly music channel? 

My persona] compromise is to 
tune in to the music programme, 
but in time for the news sum- 
mary. hoping to absorb it all 
subliminally. Unfortunately 
■his compromise strategy has 
been spoilt for me by news sum- 
maries which, especially on a 
Monday morning, extract in half- 
baked form any pieces of bad 
news that can be found m 
“City" forecasts, to whicb ridicu- 
lously exaggerated importance is 
attached. 

I suppose those who prepare 
these forecasts think they are 
dealing a cunning blow at 
Thatcherism, or fighting the 
battle for unreconstructed 
Keynesianism. Dr David Owen's 
speech at Salford had. by con- 
trast, the outstanding merit of 
showing that it is possible to 
criticise the present British 
Government without infantile 
scare mongering. The main effect 
of the new bias is likely to be 
for me to shift the alarm five 
minutes forward so that 1 wake 
up id something pleasant, like 
a Haydn symphony. 

Much more frequent than 
mere bias in the treatment of 
economic news is oscillation 
between optimism and pessi- 
mism. In early summer, follow- 
ing the Treasury's revised fore- 
cast of 2 to 3 per cent growth 
this year, the mood was opti- 
mistic. Then, following the fall 
in July retail sales and the 
June Industrial Production 
Index, together with those 
famous City forecasts, the 
pendulum swung to pessimism. 
Now that the July retail sales 
fall has been revised away by 
the statisticians and the July 
“ Index of the Production 
Industries " shows a rise, a 
tittle more optimism is heard. 
“Good news for the Govern- 
ment” we are told — as if the 
health of the British economy 
were but a minor aspect of 
point-scoring in some imaginary 
continuing general election. 

Fortunately, the actual 
economy does not oscillate as 
much as the monthly indicators. 
One of the first lessons I learned 
from my elementary statistics 


course in Cambridge was that 
the moitih-to-month behaviour 
of the production or sales index 
is far too volatile to be anything 
other than utterly misleading. 

A more realistic interpreta- 
tion of the Production Index is 
to say that output this summer 
has been 5j per cent up ou the 
recession trough of early 1981 
and has apparently been rising 
by about 2 per com per annum. 
But overall interpretation is 
difficult because of the unusu- 
ally large discrepancy between 
the expenditure measure of real 
GDP. which suggests a rise of 
3J per cent over a year ago, 
and the output-based measure 
which suggests less than half 
that rise. 

The best evidence for at least 

a modest recovery, apart from 
the profits and Stock Exchanqc 
revival, comes from the CBl 
survey and the unfilled vacancy 
figures. Industry’s output expec- 
tations have shown a consistent, 
positive bias for soren months 
running, the first such experi- 
ence since 1979. 

It is of course possible that 
the moderate recovery will 
peter out next year; bur this is 
not the view that is emerging 
from the Treasury forecasting 
exercise. Whitehall's greater 
optimism is based partly on 
indications of faster inter- 
national recovery and partly on 
giving more attention to the 
recent growth of money, 
liquidity and corporate profits. 
Some of the more optimistic 
advisers can see 21 to 3 per cent 
growth rates continuing right 
through to the end of 19S4. 

The main cloud on the horizon 
comes from the high real 
sterling exchange rate. The 
Government is still unpersuaded 
of the case for a stimulus either 
via a lower exchange rate or 
by fiscal means. But in current 
theology an interest rate drop 
is perfectly respectable and not 
regarded os " reflation." 

The growth of the narrower 
measures of money is beginning 
to slow down enough to give 
the Government a fig leaf for 
dropping interest rates. But the 
real trigger will come when the 
U.S. dollar falls fairly sharply, 
which seems more and more 
likely. An interest rate cut will 
moderate sterling’s rise against 
the dollar, while allowing it to 
fall against the continental 
currencies. But industry will 
suffer if we have to wait too 
long for all this to happen. 


Letters to the Editor 


Higher inflation— higher employment 


From Mr H. Neuburger 

Sir, — It was heartening to 
read (September 15) Samuel 
Brittan’s tribute to . Labour 
Party policy. The quibbles I 
want to raise may seem churlish 
beside the recognition that the. 
U.S. has successfully followed 
some Labour Party recommend- 
ations on fiscal'expansion.' 

Samuel Brittan is unable to 
decide- whether it Is. fiscal or 
monetary stimulus which has 
brought about the . expansion. 
While VS. experience is hot 
illuminating, UK experience is. 
The UK collapse of 1980-82 was 
accompanied by consistent over- 
shooting of monetary targets', 
far worse than the 'UR. So 
monetary expansion by. itself 
does not stimulate output 
While there may be troubles 
ahead for the UR. economy, it 
has yet to show any clear signs 
of this. It has certainly not 
justified the fears of those 


A robust 
theory 

From Mr <?. Wood 
Sir,— In his widely ranging 
letter (September 13) Austin 
Mitchell, MP, was rather critical 
of Samuel Britton's -analysis of 
the consequences ' of a subsidy 
to mortgage borrowing. It 
should first: be pointed out that 
aside from the - analysis Mr 
Mitchell agreed with Samuel 

Brittan that _tbe_ mortgage 
subsidy should be abolished. 
But that .coneiasiim . emerged 
from the air. The first part of 
his letter dealt with exchange 
rates — and contained a cod- 
fusion, a; misrepresentation of 
a previous . .author, and an 
assertion about a testable 
proposition in conflict with all 
tiie evidence on that proposition 
Samuel Brittatfi argument 
relied on the law .of one price 
— which says that the same 
goods trade at the same price 
everywhere (apart- from trans- 
port costs and, "where relevant, 
tariffs). Otherwise arbitrage 
would be profitable, and would 
occur. Austin' Mitchell confused 
that with the purchasing power 
parity , theory of exchange rates, 
which says that- on avenge ex- 
change rates will stand at a 
level so that, when measured 
in any one. currency^ different: 
countries’ price levels afe equal 
one to another. The law of one 
price can be one of the 
mechanisms to bring about that 
exchange rate relationship, but 
it is neither the only mechanism, 
nor identical With the relation- 
ship. ... ... 


monetarists who predicted that 
a large . Increase in the budget 
deficit would crowd out private 
expansion — pushing up interest 
rates and cause massive infla- 
tion. These things may happen, 
but they haven't yet The only 
adverse effect so far is that pre- 
dicted by Keynesians of a large 
balanced-payments deficit. 

Samuel Brittan described a 
debate between Friedmanites 
and the New York Fed. This 
centres round whether the non- 
accelerating inflation rate of 
unemployment (Naira) is below 
the current level of unemploy^ 
meat or whether it is too un- 
certain to use. To those of us 
who do nor believe in the con- 
cept at all, the debate is irrele- 
vant. These doubts are well 
expressed in his last paragraph. 
Here he expresses the wish that 
wage settlements be more re- 
sponsive to the level rather than 
the rate of change of unemploy- 
ment -That is equivalent to the 


Austin Mitchell quoted Jacob 
Vfner in his support— bat only 
by misrepresenting him. VLner 
passed two strictures on Cass el 
(who adumbrated purchasing 
power parity theory in its 
baldest form). First, Vlner ex- 
pressed some reservations about 
the comparability of different 
nations' price indices. Second, 
he complained that Cassel had 
neglected wfaar Vlner repeatedly 
termed “minor 1 * factors. A 
- quotation , makes the point. 
Vlner first quotes Cassell " The 
art of economic theory to a 
grear extent consists in the 
ability to judge which of a 
number of different factors co- 
operating In a certain move- 
ment ought tc be regarded as 
the mart Important and essen- 
tial one . . . " Immediately fol- 
lowing’ the.' quotation from 
Cassel, VJner writes, “ No 
objection can be made to this, 
If it is to be understood to mean 
that minor factors should be 
treated as minor factors.” His 
objection to Cassel was not that 
the focus of Cassel’s analysis, 
purchasing power parity, was 
totally wrong: but that in focus- 
ing exclusively on that, Cassel 
had neglected other, “ minor," 
factors. / 

The test of a theory is how 
well it works The theory has 
been tested extensively in recent 
years. 'It works to different 
degrees of accuracy at 
different times and for differ- 
ent countries. But it 

does so for reasons con- 
sistent with the theory— tariffs 
have changed dramatically, 
monetary policy has been vari- 
able to different extents at dif- 


wish that Nairn is constant and 
independent of the rate of in- 
flation. This view is unsup- 
ported either by the facts or by 
any rigorous appraisal of theory. 
In the absence of Nairn, the 
approach to a lower level of un- 
employment may cause inflation 
to accelerate, but there is no 
reason to expect such accelera- 
tion to continue once it is 
reached. 

I am happy to accept the 
facts that wage settlements 
respond more to the change in 
unemployment. That way we 
can for a short run cost of 
higher inflation reach a per- 
manently lower level of unem- 
ployment. Nothing Samuel 
Brittan says has reduced the 
likelihood that this would be 
the result of current UR. 
policies or oi a policy of expan- 
sion pursued In the UK. 

Henry Neuburger 

21, North Church Rood, N.J. 


ferent times, and so forth. 

The purchasing power parity 
theory of exchange rates is not, 
and is not intended to be, a 
short run exchange rate pre- 
dictor. It is a statement of a 
long run tendency. Viewed as 
that, it is robust, and no amount 
of wishful thinking Mn falsify 
it. 

Geoffrey E. Wood, 

Buckmaster and Moore, 

The Stock Exchange, EC2 


AnSDPfax 

proposal 

From Mr D. Lindsay 

Sir,— The SDP proposal to 
abolish the married man’s tax 
allowance— without, at the same 
time, abolishing aggregation — 
would result in;— many more 
poor families already on the 
bread line being sucked into 
the tax net; even greater pres- 
sure on married women non 
running their homes to seek 
employment and add to the 
numbers unemployed; and in- 
creasing the already substan- 
tial tax bias against marriage. 

It is hard to imagine anything 
more likely to kill off a fledg- 
ling political Party than the 
passing of ill-considered resolu- 
tions of this sort. If it had sug- 
gested. instead, the phasing out 
of the thoroughly irrational 
mortgage interest relief, one 
would certainly hove bad to sit 
up and take notice. 

David G. Lindsay 
36 Orchard Coombe, 
Whitchurch Hill, 

Reading, Berks. 


A lawyer is 
necessary 

From Mr W. Jones 

Sir, — Mr J. H_ Pratt’s letter 
(September 13) about con- 
veyancing is based on a funda- 
mental wlnm dgrsta p ( | in g of his 
subject 

The only way that his argu- 
ment can be sustained is by 
accepting his assumption that 
conveyancing is in some way 
unrelated to the remainder of 
the law which governs our 
community and therefore it is 
not necessary to have a quali- 
fied lawyer to undertake such 
work. 

This view is, of course, 
wholly erroneous. It should 
not be forgotten that conveyanc- 
ing is legal work related in 
many of its aspects to the rest 
of the legal system. It can be 
relatively straightforward or 
very complicated but it does 
take a sufficiently well-qualified 
person to tell the difference. 

But it is when Mr Pratt seeks 
to justify his view by reference 
to consumer benefits that his 
argument cannot withstand 
critical examination. (He makes 
a reference to “ non-solicitor 
conveyancers " but does not 
describe them any further in 
his letter and does not explain 
what he means by this descrip- 
tion.) 

I would suggest that once Mr 
Pratt accepts that the consumer 
should be protected, any system 
of non-solicitor conveyancers 
which would allow them to 
operate would at least have to; 
provide an insurance indem- 
nity; measure efficiently the 
competence of the conveyancer; 
protect client’s money; and set 

up a code of conduct and a 

governing body to enforce that 

code. 

In other words, a system to 
all Intents and purposes now 
obtains except that those less 
qualified than solicitors would 
be allowed to operate. He does 
not explain bow this would be 
of benefit to the consumer about 
whose welfare he professes such 
concern. 

I am not surprised that the 
Royal Commission on Legal 
Services came to a different 
view than that held by Mr 
Pratt Admittedly. It did have 
time and government financial 
hocking' to ensure that the sub- 
ject was thoroughly investi- 
gated. But I would have hoped 
that in considering the matter. 
Mr Pratt would have applied 
some thought to the subject on 
the basis of available facts and 
not upon suppositions. 

W. Jones. 

Orchard Cottage, 

Sheviock, Com real L 
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SOVIET OFFICIAL HINTS AT MOVE ON MILITARY DECISIONS 

Andropov may tighten controls 


Terry Byland on 
Wall Street 

Retailers 

remain 

depressed 

WALL STREET'S retail stocks have 
been the one casualty area of the 
market correction phase which has 
failed to regain the ground lost last 
summer. While the stock market as 
a whole has again been testing its 
peak levels, retail stocks have re- 
mained stubbornly depressed, 
sometimes by as much as 25 per 
cent from their 12-month highs. 

Despite the recovery in consumer 
confidence early in the summer, 
and despite excellent sales figures 
from the major store groups, retail 
stocks began to slip in July and 
have made no recovery since. 

The reasons for the sector's rela- 
tive lack of popularity are not hard 
to identity. “We’ve seen all the good 
news,” commented one analyst 
“The results for the second quarter 
will probably be the best until we 
reach the next post-recession 
phase.” Cynical, perhaps, but there 
you are. 

Now that the US. economy 
seems set for a period of more mod- 
erate growth, institutional investors 
are turning their attentions towards 
the cyclical industrial stocks, which 
are likely to benefit from restocking 
and capital investment by industry. 
Such a mood is discouraging for re- 
tail stocks because they are heavily 
held by the institutions - probably 
about 50 per cent of the stock is in 
the portfolios of the institutions. As 
fund managers look to other share 
sectors to provide them with contin- 
ued growth, retail stocks have run 
into selling. 

Among the chain stores. Sears 
and J. C. Penney are each now 
more than 17 per cent off their 
peaks and Woolworth almost 9 per 
cent down. 

The picture is much the same in 
the other areas of the retail share 
sector, with Toys R Us, the nation's 
favourite toy seller, 8 per cent off its 
12-month high, and the department 
store groups showing falls of 13 per 
cent in the case of Allied Stores and 
nearly 20 per cent for Macy. 

Some Wall Street brokerage 
houses are beginning to question 
whether the falls have been over- 
done, or have at least opened up 
bargain buying opportunities. 

The sector is still looking at some 
extremely favourable earnings fore- 
casts. L. F. Rothschild Unterberg 
Tow bin, which compiles indices for 
the retail share sectors, predicts 
that the chain stores will increase 
earnings by an average of 33 5 per 
cent this year, and 10.13 per cent in 
1984. For department stores, the 
predictions are for 25 per cent this 
year and 145 per cent next year. 

With industrial unemployment 
possibly peaking out in the UJL the 
retail trade might be in for more 
growth than the profit-takers in the 
market have bargained for. And the 
recent fall in stocks have put some 
of the major retailers on to price/ 
earnings ratios which are very at- 
tractive, especially when measured 
against some of the basic industrial 
sectors, which have yet to bring 
home tiie bacon in terms of higher 
profits and dividends. 

J. £ Penney, for which analysts 
forecast a rise of 15 per cent in 
share earnings this year and a fur- 
ther 19 per cent gain next year, cur- 
rently sells on a price/eamings 
multiple of 11. 

K Mart, on on historic p/e of 13, 
has attracted forecasts of an 8 per 
cent rise in profits this year and a 
23 per cent gain in the following 
year. Dayton Hudson, on a 15 per 
cent historic p/e. is expected to pro- 
duce a £1 per cent gain this year 
and a further 25 per cent in the fol- 
lowing 12 months. 

In their baste to spot the next 
growth sector, some investors may 
have overlooked the strength still 
left in retail stocks. The next 12 
months could see some strong up- 
turns in retails share prices as the 
predicted profit gains are compared 
with those of other share sectors. 
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BY JOHN HUNT IN EDINBURGH 

A STRONG hint was given yester- 
day by a senior Soviet official Prof 
Viktor Afanasiev, editor-in-chief of 
Pravda, that Soviet leader, Mr Yuri 
Andropov, will try to gain firmer po- 
litical control over military deci- 
sions to prevent another incident 
like the shooting down of the South 
Korean airliner. 

Prof Afanasiev's presence in Brit- 
ain as part of a high level Soviet 
delegation has brought angry pro- 
tests from Conservative Members 
of Parliament, who will raise the 
matter with Sir Geoffrey Howe, the 
Foreign Secretary, when Parlia- 
ment resumes on October 24 

The visit which started in Edin- 
burgh yesterday came a day after 
Mrs Thatcher condemned the “to- 
tally inexplicable and incomprehen- 


an Governments, which are jointly 
developing the SlObn Yacyreta hy- 
droelectric project on the Parana 
River, have signed a joint agree- 
ment confirming the award of a 
Sl.Bbn civil works contract to a Eu- 
ropean engineering consortium led 
tty Dumez of France and Impregilo 
of Italy. 

In Buenos Aires, the agreement 
was described as an essential step 
leading to an early start-up of the 
main work on the dam. According 
to the Argentine Minister of Public 
Works, Sr Conrado Bauer, the main 
civil works in which the consortium 
will be involved could begin in De- 
cember, one month later than the 
last date scheduled by the Govern- 
ment 

However, - some trade sources 
have not ruled out the possibility 
that a final decision on the project 
may be delayed because continuing 
political uncertainties in Argentina 
are blocking any major administra- 
tive initiative, apart from those di- 


THE British National OH Corpora- 
tion (BNOC) is set to begin, belated- 
ly, serious talks this week with its 
suppliers and customers on the 
North Sea oil price for the fourth 
quarter. 

The indications are that BNOC 
will propose an unchanged refer- 
ence price - currently $30 a barrel 
for Brent Blend - after Thursday’s 
meeting in Vienna of the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) market monitoring 
committee. 

It recommended the ceiling on 
collective Opec output should 
should stay at 175m b/d and with 
the actual rate running at about 
185m b/d, urged members to re- 
spect their individual quotas. 

Equally important for BNOC and 
North Sea producers, the commit- 
tee made no move to persuade Ni- 
geria to raise the price of Bonny 


Continued from Page 1 

However, Mr Jumblatt stated 
that a ceasefire would not be possi- 
ble until the Lebanese army agreed 
to “move out of the mountains,'' 
where the Druze forces are concen- 
trated. There could be no agree- 
ment until then because “we do not 
trust the Lebanese army." 

The bombardment of Syrian-con- 
trolled areas, nevertheless, has 
fueled Lebanese Government hopes 
that it can get continued US. mili- 
tary action in support of its over- 
stretched 32,009-strong army. 

In another move that will encour- 
age Lebanese claims that the con- 
flict is already more than a civil war 
embracing "outside" forces, the Lib- 
yan Government said yesterday 
that its forces stationed in Lebanon, 
thought to number between 200 and 
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sable" failure of Britain's Common 
Market allies to react strongly 
enough to the shooting down of 
the airliner. 

Prof Afanasiev, when asked 
whether the incident showed lack 
of political control over the military 
and if steps would be taken to recti- 
fy this, replied: 

“2 think our Government and par- 
ty will draw some conclusions - po- 
litical conclusions - and do some- 
thing of that kind." 

Prof Afanasiev is close to Mr An- 
dropov and is a full member of the 
Co mmunis t Party Central Commit- 
tee. He declared: “I have no particu- 
lar feeling of pride in the fact that 
our pilot shot down the airliner. In 
present day conditions it is not very 


rectly connected with the foreign 
debt negotiations. 

Argentina is holding its first 
democratic elections after seven 
years of military rule in October 30, 
and will face a delicate transition 
period until January 30, when the 
new civilian authorities will take 
over government 

This weekend's inter-government 
agreement settles a major argu- 
ment over the exchange rate calcu- 
lations for the financing of the pro- 
ject It supports a letter of intent 
from the joint company formed for 
the hydroelectric project which 
earlier this, year awarded the con- 
tracts to Dumez and Impregilo. The 
awards ended three years of compe- 
tition between Dumez, one of 
France's largest construction com- 
panies, and the Impregilo group, a 
consortium of Italian civil engineer- 
ing companies controlled by Fiat 

Trade sources, however, yester- 
day pointed out that the signing of 
the final contract with Dumez and 
Impregilo originally expected to 


also at $30 to the level of compar- 
able Algerian and Libyan varieties 
at $30.50. Any upward adjustment 
by Nigeria would have put BNOC 
under some pressure to follow suit 

The four-man ministerial 
committee chaired by Dr Mana 
Said al Otaiba, the United Arab Em- 
irates' (UAE) Oil Minister is under- 
stood not even to have discussed 
the question. Malian Yahayu Dikki, 
Nigerian chief delegate, had been 
expected to attend the meeting as 
an observer but in the event only 
sent a representative. 

If members were to respect the 
overall limit and their quotas, the 
upward pressure on prices could be 
strong because demand for Opec oil 
in the October-December period 
could be slightly in excess of 19m 
b/d according to the most recent 


308 troops, have been placed at the 
disposal of the Syrians. 

Meanwhile, Mr Yassir Arafat, the 
Palestine liberation Organisation 
leader, returned secretly to Leba- 
non for the first time since he was 
expelled from Syria in June. He 
was reported to have received an 
emotional welcome from guerrillas 
and refugees in northern Lebanon. 

M Charles He mu, the French 
Defence Minister, said France was 
making every effort to involve the 
international community in the 
task of restoring the sovereignty of 
Lebanon. He said a UN peacekeep- 
ing force would act as the “driving 
force" to any solution in the Leba- 
nese crisis. 

Despite the UN Security Coun- 
cil's failure on Friday to agree on a 
proposed resolution calling for a 


Continued from Page 1 

stall an unmanned production plat- 
form on each of the three fields. 
The platform on the Esmond Field 
is likely to be connected by a bridge 
to a central production platform 
which will also carry accommoda- 
tion for between 50 and 60 offshore 
workers. 

The Forbes and Esmond fields 
will probably be connected by a six- 
mile-long pipeline of 10 inches di- 
ameter. 

Licensees in the fields, which lie 
in the Bun ter geological structure, 
are: 

• Esmond (block 43/13a) - Hamil- 
ton Brothers (12 per cent). Hamil- 
ton Oil (48 per cent). RTZ Oil and 


difficult to do it It is an elementary 
task." 

The Soviet group of military and 
foreign affairs experts are meeting 
their British and American counter- 
parts at Edinburgh University as 
part of the “Edinburgh Conversa- 
tions." They started in 1980 and are 
a forum for non-governmental con- 
tact between East and West 

Mr John Wilkinson, Conservative 
MP and a vice-chairman of the Con- 
servative backbench defence com- 
mittee, said last night that the visit 
was totally inappropriate and -the 
visas of the Soviet party should 
have been revoked. 

“It gives the Russians the impres- 
sion that they can get away with 
this kind of behaviour with immuni- 
ty," he said. 


take place on July 15, was facing de- 
lays while some details were agreed 
- although the contract is under- 
stood to have been broadly accepted 
by the project/s two main creditors, 
the World Bank and the Inter- 
American Development Bank. The 
two institutions have agreed to lend 
$2i0m each. 

In a related development, there 
appear to have been continuing de- 
lays In the award of the main tur- 
bine contract, worth an estimated 
5172m. Allis Chalmers of the VS. 
has been asked to revise its plans to 
construct 20 turbines to facilitate 
greater participation of Argentine 
and Paraguayan companies. Pres- 
sures on Allis Chalmers to surren- 
der more of the work hove been 
casting doubts on a 5550m loan of- 
fered originally by the U.S. Export- 
Import Bank. 

Yacyreta has a projected capacity 
of 4700 megawatts with the electri- 
cal output going to Argentina in the 
initial years. Once built, it will be 
the second largest dam in the 
world. 


forecast by the International Ener- 
gy Agency. 

MeanwhDe, on the spot market, 
where trading has admittedly been 
thin, rates for higher quality North 
Sea and African crudes has been 
slipping. 

At the end of last week for in- 
stance, Brent Blend was $3050 com- 
pared with $3150 early in August 
This deterioration has weakened 
the argument of many North Sea 
producers, particularly those with 
no refining and marketing inter- 
ests, for an increase of 50 cents a 
barrel 

At the same time BNOC will con- 
tinue to resist the case being 
pressed by Esso - Shell's partner in 
the Brent operation - that oil from 
the field is unfairly penalised by be- 
ing priced 25 cents above crude 
from British Petroleum’s Forties. 


ceasefire, M Hemu said consulta- 
tions were still taking place that 
could lead Lebanese President 
Gemayel to take "certain initiatives 
within the Council framework." 

M Hemu stressed, however, that 
the French troops already stationed 
in Lebanon under the miiltinatmnni 
peacekeeping force which also com- 
prises troops from Britain and Italy 
would remain exclusively under 
French command. This would ex- 
clude concerted military action with 
the other members of the force, ex- 
cept in joint operations of a human- 
itarian nature. 

Battles continued yesterday in 
and around the town of Souq al 
Gharb on the ridge line above Bei- 
rut with both sides reported to have 
suffered heavy casualties. 


Gas (25 per cent), Blackfriars Oil 
(12.5 per cent), and Trans European 
(25 per cent); 

• Forbes (block 43/8) - Hamilton 
Brothers (1155 per cent), Hamilton 
Oil (45 per cent), RTZ Oil and Gas 
(23.4375 per cent), Blackfriars Oil 
(11.7188 per cent), Whitehall Petro- 
leum 146875 per cent), Trans Euro- 
pean (2.3437 per cent), and Rycade 
(1.5625 per cent); 

• Gordon (43/15 and 43/20) - Ham- 
ilton Brothers (12 per cent), Hamil- 
ton Oil (48 per cent), RTZ Oil and 
Gas (25 per cent), Blackfriars Oil 
(125 per cent), and Trans European 
(2.5 per cent). 


However, it was stressed in gov- 
ernment circles that the occasion 
was an academic one and not a gov- 
ernmental one. No serving British 
military personnel were taking 
part. 

The Soviet delegation, which 
avoided the ban on Aeroflot flights 
by coming via Belgrade, indude Mr 
Djavad Shariff of the Central Com- 
mittee's international department; 
Major-General Konstantin Michail- 
ov, a senior defence diplomat, and 
Dr Valeri Samenov of the Soviet 
Foreign Ministry. 

British members include Sir 
Hugh Beach and Vice-Admiral Sir 
Ian McGeoch, who formerly held 
senior defence posts. 

Gromyko visit to UN, Page 2 


Renault to 
produce 
new truck 
in Britain 

By Kenneth Gooding 
in London 

RENAULT of France is to assemble 
a second heavy truck range at its 
British plant in Dunstable, Bedford- 
shire. 

The group has designed a high- 
powered, 18-tonne truck specifically 
for the UK market (vehicles of this 
gross weight are not in demand in 
Europe) and it will go into produc- 
tion early next year. 

It will follow closely the G260, 38- 
tonner which Renault will also 
build in Dunstable at Karrier Mo- 
tors. Pilot production will begin in 
November, followed by full output 
in February. The aim with both 
models will be eventually to use as 
many British parts as possible. 

Renault acquired a half-share in 
Karrier from Peugeot two years ago 
and by the end of this year will lift 
its shareholding to 90 per cent fol- 
lowing a major reorganisation of 
the former UK Dodge Trucks com- 
pany. 

The addition of further Renauit- 
badged vehicles to be made along- 
side the Dodge trucks at Dunstable 
is part of a process which M Laur- 
ent Brisset, Karrier's chairman and 
m a n ag i ng director, says will lead 


EL, the state-owned UK vehi- 
cle manufacturer, will show a 
considerable improvement in its 
half-year results, due to be pub- 
lished on Friday. See Page 8 


Renault to "become as natural a 
part of the British motor industry 
as Ford or General Motors." 

Karrier says production levels of 
the 16-tonner, called the G17D, will 
be about the same as those for the 
G260, roughly 250 a year. 

Investment at Dunstable to pave 
the way for the introduction of the 
Renault models will be less than 
C3m because the plant is already 
well equipped and modern. Produc- 
tion of the new trucks will not boost 
jobs either - the 900 production 
workers at Dunstable will continue 
on short tune until next April 

The G170 will replace another Re- 
nault 16-tonne truck, the GF 151, 
which is made at BLainville in 
France. Karrier already has a 16- 
tonne Dodge truck in its range but 
maintains the G170 will not dupli- 
cate it because the Dodge is a medi- 
um-powered vehicle. 

The G170 is based heavily on the 
GF 151 and will have a 170hp diesel 
engine developed from the Renault 
unit used in the Mack Midliner me- 
dium-duty truck, built in France but 
sold by Mack Trucks in the U.S. Re- 
nault also has 45 per cent and man- 
agement control of Mack. 

Full details of the G170, together 
with a pre-production vehicle, are to 
be at the Scottish Motor Show in 
November. 

Investment 
suffers as 
HK$ falls 

Continued from Page 1 

trade- weighted index for the month 
stood at 865. 

Further weakness in the Hong 
Kong dollar may present a dilemma 
for the cartel of banks that controls 
local interest rates. The cartel 
raised interest rates on September 
9 by IK percentage points, to put 
base lending rate at 13 per cent No 
change was made to interest rates 
at the carters regular meeting on 
Saturday. 

The banks’ choice now is between 
raising interest rates further to sup- 
port the currency and thereby 
threatening economic recovery, or 
leaving interest rates low. at the 
risk of accelerating the inflationary 
effects of a weak currency. 

The Financial Secretary's review 
was confident about Hong Kong’s 
prospects for export-led recovery 
this year. 


World Weather 


North Sea gas deal 


Argentina and Paraguay sign 
agreement on dam contract 


BY JIMMY BURNS IN BUENOS AIRES 

THE ARGENTINE and Paraguay- 


North Sea oil may stay at $30 


l *; 


BY RICHARD JOHNS IN LONDON 4 

Light, its top quality crude which is 


U.S. and Syria nearer conflict 


THE LEX COLUMN 

A leaden light 
on metals 


The clatter of base metal prices 
last week - when the London cap- 
per price fell by about 5 per cent - 
dealt out a reminder that the eco- 
nomic recovery is turning into a 
j rather patchy and halting affair. 
Even a prolonged consumer boom 
on both sides of the Atlantic is be- 
ing translated very sketchily into 
'capital investment, and the knock- 
on demand for primary materials 
seems to be more tenuous stilL 

In contrast to the last cyclical 
boom four years ago, when all the 
base metal prices peaked more or 
less at once at the start of 1980, de- 
mand for metal this year has been 
selective, with a marked bias to- 
wards those with the greatest direct 
input to the consumer goods sector. 
Al uminium , with its high sales to 
the automotive industry, has been 
one of this year's resurrections, 
while the nickels and molybdenums 
which go primarily into heavy capi- 
tal items - such as nuclear reactors 
- .remain inert. 

This new selectivity may not be 
the only sign of changed behaviour 
patterns in the metal exchanges, in- 
creasingly integrated these days 
with other commodity and financial 
markets. One reason for the latest 
fall in metal prices may have been 
migration of speculative interest to- 
wards the soft commodity pits in 
the commodity futures exchanges 
during recent weeks as the effects 
of an overheated summer worked 
their way into rising prices for fi- 
bres and foodstuffs. 

Yet there has not been an untrou- 
bled rise even in those commodities 
where shortages have been most 
confidently forcecast, such as pota- 
toes and grains. It may be that all 
these markets - metals included - 
have been suffering the conse- 
quences of tighter monetary condi- 
tions which have taken hold inter- 
nationally since the summer. Nor is 
it a trivial point that portfolio hold- 
ers of metal have been sitting for 
months on some tidy but steadily 
eroding profits - which are now be- 
ing faltpn. 

Industrial users of metal on the 
other hand, have been unwilling to 
take on the depth of material stocks 
which they typically carried into 
other upturns of production. Des- 
pite a fractional easing in real inter- 
est rates, there is an accumulation 
of evidence for a once-off change in 
attitudes - against stockbuilding. 

It is more doubtful whether this 
new-found distaste for holding 



stocks would apply to "strategic” 
materials, particularly if the mar- 
kets seemed to be tightening. At 
present, though, it is hard to per- 
suade consumers of base metals 
that they should be salting them 
away while the market is still weak; 
more of the industrial consumers 
still seem to be holding off on the 
slightly paradoxical grounds that 
the stuff’s still too cheap to be 
worth buying. 

Moreover, the long-term drift to 
lower use of metals in each unit of 
industrial output stands to limit the 
scope for recovery. Lead has been a 
disaster area this year despite 
booming car production. And al- 
though copper may regain some 
ground from al uminium, as alumin- 
ium costs rise in the next few years, 
consumption of copper in 1983 has 
been running about 3 per cent be- 
low even the weak 1982 offtake, and 
.producers' stocks are still on the 
march. 

Hanson Trust 

The pattern of the largest two 
takeovers in the UK this year was, 
in retrospect remarkably similar. 
Both UDS and Thomas Tilling 
struggled, and failed, to defend 
their use of shareholders' assets 
against industrial holding compa- 
nies with an established and dis- 
tinctive management record. As 
soon as the successful bidders 
moved their calculators into the de- 
feated companies’ offices, however, 
the stories parted company. 

To judge by last week's interim 
report from BTR, the highly hetero- 
geneous portfolio of Tilling compa- 
nies is to be kept almost wholly in- 
tact, despite the obvious advantages 
to BTR of selling assets to reduce a 
debt load not far short of its net 


worth. Even Comhill Insurance, 
hardly a “contiguous” business, now 
looks set to remain within the BTR 
fold. 

Hanson Trust, by contrast, inher- 
ited a company which, while earn- 
ing a miserly return on its assets, 
did at least seem founded on some 
commercial logic. And the fin a nc ial 
burden of its inheritance was noth- 
ing like as severe as at BTR, Han- 
son's balance sheet traditionally 
contains a heavy slug or convertible 
and long-term loan capital but, be- 
fore the UDS offer, it sported virtu- 
ally no net short-term indebted- 
ness. 

The cash element of the UDS poor* 
chase was C85m - out of a total vat 
ue of around £260m. This outlay 
will be covererd with E20m to spare 
by the management buyout of John 
Collier and Richard Shops. And, to 
judge from the urgency of these 
transactions, Hanson may be hop- 
ing to credit the C40m proceeds of 
the sale of the Timpson shoe duds' 
by the time it doses its financial 
year at the end of next week. 

Hanson is understandably sensi- 
tive about the charge that the pur- 
chase of UDS was disguised rights 
issue. It has deflected criticism of a 
potentially more emotive kind — 
that it is asset stripping - hy ar- 
ranging both disposals in the form 
of a management buyout ' 

The practice of restricting the 
cash element of a bid and then 
funding even that through disposals 
is nothing new at Hanson. Roughly 
half the E95ra takeover of Beret 
was in cash form, almost all of 
which was subsequently made up in 
disposals. 

Hanson can certainly argue that 
the retail assets of which it is dis- 
posing would fail to meet the return 
on capital criteria which it applies 
across the group. That, however, 
must have been obvious from the 
start The Adders department 
stores will probably fit better in to 
the Hanson portfolio, but it is hard 
to imagine that the home shopping 
division, for example, will meet all 
the Hanson yardsticks. 

The Timpson chain is being add 
in a relatively buoyant retail prop- 
erty market and Hanson is presu- 
mably well satisfied with the price. 
But it might have been more effec- 
tive - and certainly more straight- 
forward - for Hanson to have for 
gotten UDS and raised the cash di- 
rectly from the market 


Debenhams 
put a great deal in store 
inane of our purpose- 
built warehouses. 


When Debenhams came to Scotland, they were looking for a base which would 


put them within easy reach of an attractive Scottish market — retail outlets and 
consumers alike. 


A purpose-built warehouse in Cumbernauld looked ideal. 

After all, Cumbernauld put Debenhams within an hour's drive of around 
3 million consumers, right at the hub of Scotland's motorway network. 

Two international airports on the doorstep, and two major seaports within easy 
driving distance. Plus, of course, Scotland's largest inland (customs-cleared) 
container base just 5 miles away at Coatbridge. Travel within Cumbernauld itself is 
unhindered by street congestion — allowing easy access to all facilities. 

And a skilled and enthusiastic workforce must be included as an important factor 

in any location decision. 

Find out more about what Cumbernauld can . 
your business — clip the coupon 
below and wc will send you oil the 
facts and figures you need 
to know, or 
telephone our 
London office on 

______ 01-930 2631- 

| Please send me your 

•‘Fuel* and Figures” about 
Cumbernauld. 

Name — 

Company 



Address 


pnMiii m , 


-Tel. No. 


Post to; The Marketing Director, Cumbernauld 
Development Corporarion, Cumbernauld House. 
Cumbernauld. G67 3JH. ' FT19/9 

CUMBERNAULD 

where companies meet with snrwxa . ^ 
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ENI MOVE PRESAGES MARKET SHIFT MYOPIC VIEW OF MONEY SUPPLY BLURS EUROMARKET VISION 

Domestic appeal for Europeans snared in M-l trap 
Italian borrowers 


BY PETER MONTAQNON, EUROMARKETS CORRESPONDENT, IN LONDON 


INTERNATIONAL CREDITS 

Brazilian creditors 
wary of fresh loans 


"H-J 
Hr 


BY RUPERT CORNWELL M ROME 




” 'fiidt- 

‘•'Pi'4W 

“ >*? 
l,r ® 

*-TW 


COULD the eminently, successful - 
and unprecedentedly large - domes' 
tic lire financing arrangement for 
Enj earlier this month point to a rel- 
ative shift in the attention of poten- 
tial Italian, borrowers from the in- 
ternational to the national capital 
market? 

The question is being. in 
the wake of the U, 000 bn ($625m) 
package put together by 84 banks, 
led by the Banco di Roma, bn behalf 
of the publicly -owned energy agen- 
cy. Such indeed was the welcome 
given to the planned .. facility - 
L675bn as a straight financing and 
the remainder as a stand-by credit - 
that its amount was doubled from 
an initially envisaged LSOObn. 

The Eni operation,- the largest of 
its kind carried out in Italy, follows 
on the heels of an offering of 
U50bn worth of five-year bonds in 
Milan by the Montedison chemical 
group, which was oversubscribed 
before lists even formally opened. 

The appeal of this flotation un- 
doubtedly reflected in part the 
much more positive view investors 
are now taking of the long-troubled 
Montedison. But it also is a mea- 
sure, as -was the outcome of the Eni 
financing, of the comfortable liquid- 
ity position of the Italian , banfong 
system. 

But if .there is a conscious shift 
from abroad to home as a source of 
finance, external considerations 
may not lie without influence . Not 
least the extreme unpredictability 
of the dollar, in which some 70 per 
cent of Item’s total foreign debt is 

es timated fn he H prwimfnatod 

The most recent figures show 
that the country’s total foreign debt 
had risen to $55-5bn by August, 
compared with $50£8bh at the end 
of 1982. Much of the increase ap- 
pears fo be at the short-term end, 
particularly in the months of April 
and May when opinion - later to be 
proved erroneous -.was. hardening 
that the days of the dollar’s ascent 
were ending. The reverse, however, 
ban been true. 


The lira is presently standing at 
around 1,600 to the dollar and the 
recent sharp oscillations in the rate 
around an underlying upward trend 
have removed much confidence 
that future trends can be predicted. 
The comparative absence of Italian 
borrowers on international markets 
is perhaps an indication of this un- 
derstandable wariness about the 
course of the dollar. 

However, it also may well be a 
consequence of a distinct improve- 
ment in the country’s external fi- 
nancial position. True, total foreign 
indebtedness has risen. But, accord- 
ing to the UIC, the Italian foreign 
exchange office, the repayment pro- 
file is very even, ranging from 
$i3bn next year to a high of $6-9bn 
in 1987, before falling back to $5.2bn 
in 1988 and a total SlODbn in the 
years thereafter. 

In any case, the signs are that the 
country needs to look less abroad 
for its financial requirements. In 
1982, the current account deficit 
reached L7,408bn (£16 bn), but for 
the first part of this year current 
payments woe in rough balance. 

A flat economy (latest projections 
are for a 12 per cent decline in real 
gross domestic product in 1983) is 
likely to mean that the pressure 
from imports will remain low. The 
main threat is the cost of the dollar 
in winch those imports (particularly 
oil and other raw materials) are 
billed. 

The latest balance of payments 
figures issued by the Bank of Italy 
indicate a substantia] and most fa- 
vourable turazound. Both June and 
July saw massive surpluses, and 
this has been extended by a provi- 
sional Ll,511bn surplus in August 
The improvement is borne out by 
the growth in official reserves, to 
L72.04Bbn (almost $45bn) at the end 
of August of which gold accounted 
for slightly over S25bn and converti- 
ble currency holdings in excess of 
SlObn. 


ONE OF the worst - and most men- 
tionable - vices of dealers in finan- 
cial markets has always been their 
tendency to become obsessed with 
particular news developments to 
the exclusion of everything else. 

Last week this syndrome hit the 
Euromarket with a vengeance as 
bond dealers doggedly ignored 
several positive indicators to give 
full vent to their worries over a 
looming bulge in the UJ5. money 
supply and this week's large 
S1425bn U.S. Treasury funding pro- 
gramme in New York. 

No matter that the week began 
with news of an unexpected S2bn 
drop in the M-l money supply and 
that U.S. retail sales fell by L4 per 
cent in August. In a less neurotic 
market such developments would 
have aroused immediate expecta- 
tions of a fall in interest rates and 
bond prices might have rallied. 

Last week the market refused to 
go up and that was that Said a dis- 
pirited West German banker on Fri- 
day : “We used to regard money sup- 
ply watching as a curious American 
habit Now it is spreading to Eu- 
rope. It’s idiotic but true." 

But when markets reach this 
pitch of obsession there is also a 


great danger that their reactions 
become capricious und unpredict- 
able. An objective observer might 
well have been fooled on Monday 
into assuming that Eurodollar 
bonds were ripe for a rally, but it 
was a trap for the unwary and Cit- 
icorp fell head ling in with its SlOOm, 
11% per cent bond issued at par by 
Credit Suisse first Boston, Citicorp 
and Merrill Lynch. 

Almost as soon as the Citicorp is- 
sue was announced the Eurobond 
market resumed its decline and the 
low coupon on the bond stood out 
like a sore thumb. There has been a 
surfeit of bank borrowing on the 
Eurobond market this year and 
these two factors helped the issue 
to slump to a discount of 3M points 
by the close of business on Friday. 

Last week's other bank issue, the 
S80m bond for Sanwa launched on 
Wednesday, fared rather better 
closing at a discount of only ltt, but 
this issue was at the other end of 
the coupon spectrum with a gen- 
erous 12.431 per cent offer yield 

For investors in Eurobonds the 
market has become a minefield If 
the market failed to advance after 
an unexpected drop in money sup- 
ply last week, could it rally this 


week after a slightly less than ex- 
pected rise of S5.5bn announced on 
Friday night? For the moment there 
is no way of knowing and as a re- 
sult investors have virtually retreat- 
ed to the sidelines, leaving turnover 
to dwindle and prices to stagnate. 

At the end of the week there was 
some sporadic buying of high cou- 
pon issues at their lowest levels, but 
for the week as a whole price 
changes in all major sectors of the 
Eurobond market showed only min- 
imal fluctuations. 

New issue volume is also down on 
European Continental bond mar- 
kets. In West Germany the lone 
new issue last week was a debut 
bond for Beatrice Foods, which at- 
tracted support despite a low cou- 
pon of 7% per cent Investors found 
the U.S. corporate name appealing 
and the bonds closed on Friday at a 
marginal discount of Yu Today, 
Deutsche Bank is expected to bring 
the third issue in thin month's cal- 
endar in the form of a DM 200m 
bond for Electricite de France. 

One sector which did show some 
life last week was again that for 
floating rate notes which offer in- 
vestors some protection against in- 


terest rate movements. Credit 
Suisse First Boston launched a 
5250m FRN for Indonesia on Mon- 
day. This is not a particularly 
strong name for the bond market 
but the issue was fairly well re- 
ceived, trading on Friday at a dis- 
count of l 1 * points, within its total 
fees of 1%. 

Similarly the World Bank's first 
Euro-Canadian issue was well re- 
ceived with its 12'/i per cent coupon. 
This is the World Bank's first bor- 
rowing in Canadian currency for 12 
years so the borrower is a very rare 
name. 

Its decision to switch to Canadian 
dollars partly reflects the virtual 
elimination of the interest differen- 
tial between Canadian and U.S. cur- 
rency, but some dealers also attrib- 
ute it a broader significance. 

In today’s market borrowers hare 
to offer something special to lure in- 
vestors back. While the World Bank 
was tapping the Canadian market 
on Tuesday, the European Invest- 
ment Bank launched a run-of-the- 
mill issue in the U.S. dollar sector. 
Those 11% per cent bonds were 
stuck at a 2% point discount at the 
end of the week. 


BY PETER MONTAQNON 

COMMERCIAL banks are coming 
under pressure to resume loan dis- 
bursements to Brazil now that the 
Government has signed its letter of 
intent to the International Mone- 
tary' Fund (IMF). 

The banks stopped disbursing 
their S4.4bn loan to Brazil in May at 
the time as the IMF said it 
would withhold fresh lending until 
a new economic austerity pro- 
gramme was in place. 

Last week's delivery to the IMF 
of the new letter of intent setting 
out economic policy targets marks 
an important step forward in this 
respect and has paved the way for 
serious talks on a new debt rescue 
package of up to Sllbn. 

But as the 13-bank Advisory 
Committee, chaired by Citibank, 
met last Friday in New York with 
Brazilian officials and observers 
from leading central banks, a parti- 
cularly- pressing preoccupation was 
bow to keep Brazil afloat until the 
new package was ready for pay- 
ment, which could still take several 
months. 

Some of the central banks had 
factored into their calculations an 


immediate resumption of disburse- 
ments by commercial banks as soon 
as the IMF letter of intent was 
signed, but the Fund itself will not 
resume lending until its Executive 
Board has approved the new Brazil- 
ian programme in late October. 

Meanwhile the Federal Reserve 
is understood to have told Brazil 
there is no prospect of a bilateral 
bridging loan from the U.S. at least 
for the time being. 

The commercial banks are natu- 
rally reluctant to go out on a limb 
and become the first to resume 
lending to Brazil. Even if they did 
so Brazil's immediate commitments 
would take up uli but about 5500m 
of the outstanding balance of the 
S4.4bn loon, which would still leave 
the country with substantial ar- 
rears on the crucial September 30 
balance sheet deadline for UB. 
banks. 

Relief in the Eurocredit market 
that Brazil hod finally agreed to 
swallow IMF medicine was thus 
mitigated last week by the prospect 
that it may be some time before 
debt service arrears now exceeding 
S2bn can be reduced to manageable 
proportions. 
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NEW ISSUE j These Securities having been sold, this amtouncemeiu appears as a matter of record only. SEPTEMBER 1983 

U.S. $51,975,000 

Electrowatt Finance (B.V.I.) Limited 

( Incorporated with limited liability in the British Virgin Islands) 

5% Convertible Bonds Due 1998 

Guaranteed by, and convertible into Bearer Shares of. 



Electrowatt Ltd. 

{Incorporated with limited liability in Switzerland) 

Credit Snisse First Boston Limited 

Banque Nationale de Paris . . Dresdner Bank AktiengeseUschaft 

Morgan Guaranty Ltd Morgan Stanley International 

Swiss Bank Corporation Internationa] Limited S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 


AMASS.A. 


Julius Baer International 

limited 


Amro International 

Limned 

Bank of America International Bank Cantrade Switzerland (C.I.) 

Limited Limited 

Bank Gutzwilier, Kura, Bungener (Overseas) 

Limited 

Bankers Trust International 
Limited 


Aim Dhabi Investment Company 
Banca del Gottardo 

Baidt of Credit and Commerce International 
Bank Leu International Ltd. Bankers Trust International Banque Bruxelles Lambert S.A. 

Basque Franyaise du Commerce Exterieur Banque Paribas Banque de Paris et des Pays-Bas (Snisse) S.A. 
Banqne Populflire Suisse S.A. Luxembourg . Banque Privie S.A. Banque du Rhone et de la Tamise 

Banque Scandioare en Suisse Banque de TUnion Europeenne Banque Worms Baring Brothers & Co., 
Bayerbche Vereinsbank Berliner Handels- und Frankfurter Bank B.S.I. Underwriters Blyth Eastman Paine Webber 


. AkiKacfaribctah 

Citicorp Capital Markets Group 
Credit Lyonnais Deutsche Bank 

AlnicBeeHrlkcfaaft 

Goldman Sachs International Corp. 


Commerzbank 

Aki nu R Wl te l tt li 

Finter Bank 


Limited Intrmtioaa! Limited 

Compagnie de Banque et d'lnvestissements, CBI 
Girozentrale nod Bank der osterreichiscben Sparkassen 

Akocnmclbchilt 


Hambros Bank Limited 


Handekbank N\V (Overseas) Ltd. 


JHandeisfinanz Midland Bank . . 

KrcdietbankN.V. 

Kuwait International Investment Co. s.a.k. 

Lombard Oilier International S.A. 

Morgan Grenfell & Co- Nordfinanz-Bank 

• ■ r : UiKttif- 

PrudeutiaLBacbe Securities Rahn & Bodmer 

Sarasin International Securities Limited 
JjocietcGencrale Society Generate dc Banque S.A. 


Kidder, Peabody International 

Limited 


Kleimrort, Benson 

Limned 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 


Kuwait Investment Company (S. A.K.) 
Merrill Lynch Capital Markets 


Orion Royal Bank 

Limited 

Rothschild Bank AG 


Lehman Brothers Kuhn Loeb 

iBtenutioiii]. I dc. 

Samuel Montagu & Co. 

Limited 

Pictet International Ltd. 
Salomon Brothers International 


J. Henry Schroder Wagg & Co. 

Limited 


Union Bank of Switzerland (Securities) 

Limited 

J. Vontobcl & Co. 


Smith Barney, Harris Upham & Co. 

Incorporated 

T r ade Development Bank Ueberseebank A G 

I London Brandi) 

United Overseas Bank Verband Schweizerischer Kantonalbanken 


Westdcotsche Landesbank 

GtroMWrale 


Wood Gundy Limited 


US. $150,000,000 

J. P Morgan International Capital N.Y 

]l ! ls% Gua mil feed Antes Due 1990 
and 

Warrants to Purchase 

i .S. SJ50.000.000 lQVh Guaranteed \ntes Due 1990 


The IV ”>• Xi/frs and 10 i/ii Xntrs willhe unconditionally imamntectl ns inpayment hy 

J. P Morgan & Co. Incorporated 


Morgan Guaranty Ltd 


Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Morgan Stanley International 
Swiss Bank Corporation International 

Limit* ii - 


Deutsche Bank Aktiengesellschaft 
Merrill Lynch Capital Markets 
Salomon Brothers International 
Union Bank of Switzerland (Securities) 

Limit*, n 


Algemene Bank Nederland N.V. 

Bank of Tokyo International Limited 
Banque Nationale de Paris 


Amro International Limited 
Banque Bruxelles Lambert S.A. 

Banque Paribas 
Berliner Handels- und Frankfurter Bank 
Commerzbank Aktiengesellschaft 
Continental Illinois Capital Markets Group County Bank Limited • CreditAgricole- 
Credit Commercial de France Credit Lyonnais Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft Enskilda Securities 

Sh \MIIMV11h-t En-*hii.h\ 1.1 Ml I* |l 

IBJ International Limited Lehman Brothers Kuhn Loeb International, Inc. 


Bayerische Vereinsbank 

AKIIIMiI M I IM-IMIT 

Citicorp Capital Markets Group 


Lloyds Bank International Limited 
Samuel Montagu & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Orion Royal Bank Limited 
Societe Generate de Banque S.A. 

Wood Gundy Limited 


LTCB International Limited 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Societe' Generale 
S.G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 
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Thtw srruwiw are not registered under the Securities Act of 1933 and may not be offered or sold in. or 
to nationals or residents of, the Cm ted State*. Thu announcement appears as a matter of record only. 


w-- 


-v*- - * . 




! ! ^ 
• / 


J 


\i 



22 


Financial Times Monday September 19 19S3 


INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 

Short-term worries 
weigh heavily on 
Wall Street 


SHORT-TERM worries about 
the expected bulge in the 
money supply figures in early 
September and the market's 
ability to digest this week's 
treasury “ mini-refunding ” 
dominated the psychology of 
the U.S. credit markets for 
much of last week. After the 
previous Friday's late jump in 
bond prices, following the news 
of a surprise $2bn fall in Ml, 
U.S. bond prices drifted lower 
for most of last week. By 
Thursday evening the govern- 
ment's 12 per cent 30-year long 
bond had fallen by more than 
two points to 102 and the gov- 
ernment's 11} per cent notes, 
due 1993, had dropped 1} points 
to 1003$. 

There was less movement In 
short-term money rates with 


U.S. INTEREST HATES (%) 

Weak ie Weak 10 
Sept 16 5 apt 9 

Fed funds wkly ivar 9.54 S.5S 

Three -month CDs 9-52 9.55 

Throe- month T-billj ... 9.06 8.96 

30-year Tnus bond ... 11-77 11.73 

AAA Utility 12.7S 12.16 

AA industrial 12.75 12.75 

Source: Salomon Bros (estimates). 
In the week ended September 7 Ml 
rose by S5.5bn to S518.5bn. 


three month treasury bills 
fluctuating between 9.04 and 
9.10 all week. The Fed funds 
rate showed some firmness but 
the U.S. authorities were fairly 
liberal in supplying reserves to 
the banking system through 
system repos and an outright 
purchase of bills. 

Aubrey Lanston notes in its 
weekly market letter that the 
market “retreated into a gloomy 
shell that seemed impenetrable" 
for much of last week. On 
Friday, U.S. government issues 
staged a modest rally ahead of 
the money supply figures but 
when these were released — Ml 
rose by $5.5bn — all the earlier 
gains were wiped out and the 
market finished the week on a 
gloomy note in sharp contrast 
to tile confident mood on which 
it ended the previous week. 

The weekly rise in Mi, al- 
though the largest since May, 
was at the lower end of market 
expectations. Helped by a 
downward revision in the pre- 
vious week’s figures, it means 
that Ml is still frOOm below the 


Fed's upper target for money 
supply growth. It can rise by an- 
other $1.5bn next week and still 
stay within the target range. 

U.S. bond prices last week 
seemed mesmerised by short- 
term money supply fears and 
ignored a number of favourable 
developments which, in the 
words of Smith Barney's Frank 
Mastrapasqua, would normally 
have argued for ** noticeably 
higher prices." 

Most of the economic informa- 
tion coming out of Washington 
confirmed the easier pace of the 
economic recovery. Retail sales 
fell by 1.4 per cent in August, 
while industrial production dur- 
ing the same month grew at only 
half the rate of the previous 
month. Factory capacity utilisa- 
tion grew by 0.6 per cent last 
month to 76.7 per cent, which 
was much more modest than the 
1.7 per cent rise in July. 

This week's $14.25 treasury 
refunding, consisting of $5.75bn 
of 4-year notes. $5bn of 7-year 
notes and $3.5bn of 20-year 
bonds, is lower than expected. 
Mr Donald Regan, the Treasury 
Secretary, has reduced esti- 
mates of the treasury's fourth 
quarter cash needs from $60- 

$65bn to $45-50bo. 

Finally, the Federal Reserve 
appears to be offsetting the 
seasonal tightness in the money 
markets by actively supplying 
funds, and whereas the last 
treasury refinancing occurred 
at a time when the authorities 
were tightening monetary 
policy, the latest funding occurs 
at a time when the authorities 
are maintaining a stable policy 
and, some analysts believe, 
might soon be tempted to relax. 

For these reasons several 
analysts believe that once the 
latest refunding is out of the 
way, there may be room for the 
credit markets to move ahead 
again. 

Elsewhere in the credit 
markets activity was at a low 
ebb with little interest on the 
pan of corporate treasurers 
in tapping the market. How- 
ever. the Commonwealth of 
Australia did file a shelf regis- 
tration covering $400m of bonds 
as part of its long-term overseas 
borrowing programme. 

William Hall 


Aga postpones issue after 
share market falls 5% 


BY KEVIN DON E, NORDIC CORRESPONDENT IN STOCKHOLM 


AGA OF SWEDEN, the world's 
fifth largest industrial gas com- 
pany. is postponing a private 
share issue aimed at UK and 
U.S. investors because of grow- 
ing uncertainty in the Swedish 
stock market. 

Aga had planned to issue up 
to 780,000 shares to raise 
SKr 250m-SKr 270m ($31. 7m- 
$34.3mj to support its ambi- 
tious International expansion. 

For nearly three years the 
Stockholm Stock Exchange has 
oat-performed nearly all its 
rivals around the world but in 
the past two weeks the market 
has become increasingly 
nervous. 

Last Friday the All Share 
Index (Veckans Affarer) fell by 
22 per cent and during last 
week around SKr 4bn ($500m) 
was wiped off the value of 
Swedish stocks, bringing the 
worth of the Stockholm market 
to SKr 23Sbn. 

Over the past two weeks the 
index has fallen by 4.4 per 
cent The decline has been 4.9 
per cent since the all-time high 
on September 5. 

Aga's move to postpone its 
share issue reflects both its 


concern that the issue price 
would have been unsatisfactory 
and that the shares would 
quickly have been sold back 
into the Swedish market, thus 
depressing Its share price. The 
company believes that the 
“ Swedish stock market is at 
the moment considered uncer- 
tain among international 
Investors.” 

The stock exchange has been 
unsettled by recent suggestions 
that the government is plan- 
ning to introduce a new tax 
on shares. It has also been 
disturbed by a number of 
recent seandels, which have 
resulted in several companies 
having .their shares suspend ed- 

At the same time Trygg 
Hansa, one of Sweden's leading 
insurance companies, an- 
nounced last week that it had 
recently sold shares worth 
Skr lbn, preferring to put the 
funds into short-term loans in 
order to give it higher liquidity. 

Many leading Swedish com- 
panies are expected to report 
record profits this year, yet the 
general political atmosphere is 
becoming uneasy as the Social 
Democratic Government runs 


into increasing opposition to its 
plans to introduce wage earner 
funds, a way of giving the trade 
unions a greater say in cor- 
porate decision making. 

The government is also 
encountering stiff problems 
over the financing of a pro- 
gramme cf Income tax reform 
agreed with the centre and 
liberal panics in 19S2. 

The blue collar trade unions 
are demanding that the agree- 
ment should be ripped up as 
the price for them moderating 
their demands in the coming 
wage round. 

• OUTOKUMPU OY, the Fin- 
nish state-owned mining , refin- 
ing. and engineering company, 
has opened a new mine in 
Canada as a joint venture with 
Granges AB cf Sweden and 
Hudson Bay Mini ng and Smelt- 
ing of Canada. The two Nordic 
companies together have just 
under a 30 per cent interest in 
the copper and zinc mine at 
Trout Lake. The remainder is 
owned by the Canadian com- 
pany which will operate the 
mine and refine the ore, Lance 
Key wo rib reports from Hel- 
sinki 


Decline in 
net profit 
at Pirelli 

By Rupert Cornwell in Romo 

PIRELLI SpA. the bolding 
company for the Italian ryre 
and cable group, has not 
escaped the general difficulties 
affecting the sector, resulting 
in good measure from the 
lengthy stagnation of the in- 
ternational car market. 

The company has reported 
a decline in net profit for the 
year to April 36 to LI 8 .8 bn 
fSll.Sm), from L25.5bn in the 
previous financial year. 

An exceptional two-month 
period embracing May and 
Jane, yielded a further profit 
of L2.3bn. The interim 
balance sheet was drawn up 
to allow Pirelli to shift Us 
financial year to run to end- 
June. This will permit 
results of all subsidiaries to 
be reflected In its figures. 

The dividend for the 14 
months will be at an un- 
changed L90, the amount 
paid for the previous 12 
months. Meanwhile a forth- 
coming shareholders meeting, 
set for October 24, will be 
asked to approve plans to in- 
crease the capital of Pirelli 
SpA by L86bn In several 
stages over the next three 
years. 


INTERNATIONAL APPOINTMENTS 


Rotation of 
duties at Bank 
of Montreal 

• The BANK OF MONTREAL 
has reassigned Mr Grant L 
Renter from deputy chairman to 
president and Mr William E. 
Bradford from president to 
deputy chairman. Hr William D. 
Mulholland, chairman, described 
the moves as “ essentially 
entailing a rotation of duties.” 
The changes are from November 
1. Mr Reuber will be responsible 
for the line banking groups. He 
will continue to be responsible 
for the treasury group. Mr 
Bradford will be responsible for 
operations and systems, and for 
corporate staff functions, such as 
human resources, administration, 
real estate, accounting and 
control. 

• Mr Omar A. Bajamal has been 
promoted to deputy general 
manager for planning, business 
development and human 
resources at head office, Jeddah, 
of the NATIONAL COMMER- 
CIAL BANK. 


• Mr Anthony Archdeacon, at 
pbesent an assistant general 
m anage r at BARCLAYS BANK 
INTERNATIONAL, London, has 
been appointed an assistant 
general manager for Australasia 
based in Sydney. 

• Mr Patrick Catania and Hr 
Steven Nivens have joined the 
CHICAGO BOARD OF TRADE 
in the newly-created posts of 
senior marketing manager, 
energy. and marketing 
manager, energy, respectively. 
Mr Catania is responsible for 
brokerage house outreach and 
Mr Nivens is responsible for the 
petroleum industry. 

• Mr Timothy M. Kelley, a 
senior vice-president of CITI- 
BANK. has been appointed 
senior officer for the Middle East 
and Africa. He was in charge 
of the bank's activities in sub- 
Saharan Africa, based in Nairobi. 
He now supervises Citibank's net- 
work of branches in more than 
60 countries throughout the 
Middle East and Africa. Mr 
David Ansell, vice-president has 
been appointed regional head for 
Citibank's activities in West 
Africa. He will be based in 
Abidian, Ivory Coast from Octo- 
ber 15. 


• C. E. Heath has purchased 
for a cash consideration of 
C$800,000 45 per cent of the 
ordinary shares of ERIC M0T2- 
FELTD & CO., a Montreal-based 
insurance broking company. Mr 
J. J. Burton and Mr P. F. Dawson 
will join the board of Eric Motz- 
feldt & Co. 

• EURO-CLEAR has appointed 
Mr Gordon C. Wilson, a vice- 
president of Morgan Guaranty 
Trust Company, as a unit head 
in its commercial division. He 
will liaise between Euro-Clear 
and North America. Germany, 
Austria and Switzerland, and 
will be based in Brussels. Mr 
Wilson was in charge of Morgan 
Guaranty’s relationships with 
financial institutions in the bank- 
ing division of Morgan's London 
office. 

• M Jean Claude Vandecauter 
has been appointed managing 
partner of KFR BELGIUM, 
Brussels-based arm of the 
Knight Frank & Rutley Group. 

• AUSTRALIAN CONSOLI- 
DATED MINERALS, the West 
Australian gold explorer, has 
appointed Mr E. R. Gorham, 
former co-ordinator of resources 
development for west Australia, 


to the board. Mr J. H. Hohneu 
and Mr R. C. Simpson, both 
inaugural directors of the com- 
pany, have resigned. Mr J. P. 
Du Cane has been appointed 
deputy cbalrman of the company 
and Mr K. M. Phillips has been 
appointed alternate director for 
Mr Du Cane and Hr E. T. Wood. 

# The board of supervisors of 
the DAR AL-MAAL AL-ISLAMI 
TRUST has appointed Dr Ahmad 
Sani El Darwtsh chief executive. 
He was chief operating officer. 
Dr El Darwish comes to DMZ 
from the World Bank, where be 
was director of the West Africa 
projects department. 

• Mr Alexander C. Stark, Jr, 
executive vice-president net- 
work operations for AT Be T 
Communications (formerly AT Sc 
T Long Linesl, has been 
appointed president of the tele- 
communications joint venture 
company being formed by AT & 
T International of the U.S. and 
N. V. Philips Gloeilampenfabrte- 
ken of The Netherlands. Mr 
Karel Hnbee, senior managing 
director of Philips Telecommuni- 
cations Systems, has been 
appointed executive vice-presi- 
dent The joint venture will 


Stanbic share deal 
allowed to go ahead 

BY j- D F. JONES IN JOHANNESBURG 


Standard Bank Investment Cor- 
poration (Stanbic) shares will 
be relisted on the Johannesburg 
Stock Exchange this morning 
after a two-day suspension 
following confirmation at the 
weekend that the banking 
croup's recent transaction with 
the Liberty Life group's 
insurance operation did not 
transgress the Banks AcL 

Mr Henri de Villiers. group 
managing director of Standard 
Bank, said that the reason for 
ihe suspension of the listing 
bad fallen away as a result of 
a meeting with Mr Owen Nor- 
wood, the Minister of Finance, 
and Dr Robert Burton, the 
Registrar of Financial Institu- 
tions. 

On August 27 it was 
announced that Stanbic was to 
acquire a further stake of 25 
per cent of Liberty Controlling 
Corporation (LCC) — which con- 
trols Liberty Life, via Liberty 
Holdings — so as to take its stake 
in LCC to 50 per cent 

It is believed here that the 
objection to the deal (which has 
taken three weeks to emerge) 
relates to the fact that existing 
draft legislation to amend the 


Insurance Act propones that no' 
financial institution should hold 
more than 25 per cent of aa 
insurance company. : The" 
Stanbic/Llberty deal was there, 
fore seen as defying the spirit 
of this draft legislation, 
although Suable's actual, stake 
in Liberty Life itself would 
only be 22 per cent. 

Mr de Yillicrs said . In his 
statement that it had now tam 
established to the registrar's - 
satisfaction that “the trans- 
action does not transgress tiff 
Banks Act as the. legislation 
now stands," and~ that the 
parties had acted bona pete. 

Mr Horwood, in a statement 
to be issued today,- confines . 
that the parties acted in good 
faith but adds that “ doubt does 
exist as the whether the » 
structuring of shareholdings in 
various companies could- in 
general give rise to situations 
where the intention of the legk- 
lature in regard to section ha 
( 2) of the Banks Act 1965 may 
be defeated. This problem 
is now being investigated 

thoroughly with a view to a 
possible early amendment to 
the legislation,'' 


develop and market public 
switching and transmission pro- 
ducts. It will be headquartered 
in The Netherlands and sub- 
sidiaries will be set up in several 
European countries. 

• CORROON & BLACK CORP, 
New York, an international 
insurance brokerage firm, has 
promoted two senior executives 
in its International division. Mr 
Howard C. Hupp has been named 
senior vice-president of Corroon 
Sc Black Intern ational. Mr Hupp 
is an authority in assembling 
and managing sophisticated finan- 
cial alternatives to traditional 
risk management methods. He 
joined Corroon & Black Inter- 
national as vice-president in Feb- 
ruary 198L Ms Wendy Thomp- 
son has been named vice-presi- 
dent. She joined Corroon & 
Black in September 19SL Ms 
Thompson has special expertise 
in the areas of political risk 
insurance and export credit 
insurance. Corroon & Black 
International maintains a pres- 
ence. through exclusives and 
other correspondents, in 61 
countries. Nineteen of the cor- 
resoondeni locations are offices 


of Minet Holdings in which 
Corroon & Black baa a 20 per 
cent equity interest. 

■ Mr Luis Rodrigue* has joined 
NATIONAL BANK OF NORTH 
AMERICA’S Edge Act Office, 
North America International 
Bank, as a vice-president. Hr 
Rodriguez will be operations 
manager. He was previously 
associated with IniercoatlneaUl 
Bank, Barnett Bank. Southeast 
Bank and Irving Trust Company. 
Mr Leon P. Clfernl has been 
elected a senior vice-presfckmt 
of National Bank of North 
America. He is resident counsel 
of NBNA's legal division. 

• Mr William L CampbeU, 
executive vice-president, market- 
ing. PHILIP MORRIS. U.S* and 
Mr James A. Remington, execu- 
tive vice-president, operations, 
have been elected vice-presidents 
of Philip Morris Inc. - 

• Mr Kenneth L Tibbetts, has 
been appointed director- of 
administration for SANTA FE 
LAND IMPROVEMENT GO. 

• COMMERCIAL UNION has 

appointed Mr R a Gordon as 
executive vice-president of the 
group's Canadian operating com- 
panies. . 


This announcement appears as a matter of record only. 


MAY 1983 


U.S.$50.000.000 


Humana Inc. 


Revolving Credit Facility 


Arranged by and Agent Bank 

Credit Suisse First Boston Limited 


Funds provided by 

Algemene Bank Nederland N.V. Basque Internationale k Luxembourg S.A. 
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FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR Chang* on 

STRAIGHTS Issued Bid Ofior day w««k Ylakl 

Amen O/S Fin. 10*. 90 100 92V MV 0 -0*. 11.93 

9k. of Amar. 8 88 XW 150 185* 86*. 0 +04 12.ZJ 

Bk. of Tokyo Hd. 11 90 100 93V 93V 0 O 12.47 

Bril- Col. Hyd. 1Q4 B8 ZOO S5», 96 +04 -04 11-47 

CCCE 11V S7 100 91V 91 7 « 0 -OV13.0S 

CIBC 11 90 75 90», 91* +0V +04 11S8 

Citicorp O/S 104 90... 100 914 91V -04 -04 12-28 

Coca Cola Int. 94 92... 100 92 9Z4 0 +0411.29 

Cr. Suisse Bah. 104 90 150 944 MV 0 +0V 11.72 

Credit Suiaea 104 89... 100 964 97 0 +1V 11-23 

Den Norsk Crd. 11V 93 BO 914 92V 0 -0412.71 

DU Pont 11V 95 150 974 98 0 -04 11. 58 

E CSC 114 90 75 964 99 +04 +04 1i1« 

EDC 10V 88 100 964 9«V 0 0 11.83 

EDC 11V 87 — 100 994 984 0 +0411.85 

EDF 114 93 100 904 914 -04 +0412.75 

EEC 104 95 75 874 8*4 +04 -04 12.79 

EEC 11 87 350 074 98 0 0 11.73 

EIB 10V 93 200 91V 91V +04 +041247 

EIB 11 91 12S 934 94 0 +04 t2J9 

Electrolux 104 90 90 91 914 0 0 1247 

Eruerch Fin. 114 93 ... 100 934 934 +04 +0412.78 

Fuji Inf. Fin. 104 90 ... 100 014 92 0 +04 12.75 

Gen. Elec. Credit 9V 91 TOO 904 91 0 +04 1159 

GMAC O/S Fin. 104 90 200 95V 964 0 +041109 

Honeywell Int. 10V 90 100 964 974 0 -0V 11.42 

Ind. Bk. Japan 104 88 100 95V 964 +04 +04 12-01 

Japan Air Unas 104 98 42 904 914 0 +04 7X22 

Japan Air Lines 11 93... 75 S3 7 , 944 +04 + 04 12.03 

J. P. Mrgn. 11V 90 XW 160 974 984 +04 0 11.83 

Levi Strauss Int. 11 90 75 954 954 0 +04 11-95 

LTC8 10V 90 100 914 91V 0 +04 12.88 

Merrill Lynch 104 90 ... 200 94V MV +04 +OV 11.84 

Midland Int. F. 114 92 ISO 954 964 0 +041X25 

Mitsubishi Cpn. 104 90 100 924 924 -04 -04 12-15 

Mitsubishi Fin 114 90 100 934 944 +04 -04 12.75 

Nippon Credit 11 90 ... 100 924 924 -04 +0V 12.73 

Nippon Credit 11V 93... 100 924 924 0 +04 12.60 

0KB 10 91 100 884 894 0 0 12.25 

Ontario Hydro 104 BO... 250 914 924 -04 -0412-00 

Ontario Hydro 114 89... 200 994 984 +04 -04 11.60 

Ontario Hydro 12*. 92... 200 1024 102V +04 -04 12.27 

Prudential O/S 104 93 TOO 94', 95 +04 +04 11.53 

Prudential O/S 12V 87 ISO 1034 1034 +04 — 04 11.57 

Saskichwn. Pr. 10V 90 126 934 944 0 0 12.13 

SNCF 114 93 100 9S4 944 +04 -04 12.47 

S. Cal. Edison 104 90... 75 944 95 0 +0411.65 

Sumitomo Fin. 104 90 100 914 914 0 +0412.78 

Sw'rSi Bk. Cpn. 104 SO 125 SS4 96V +04 +04H-M 

Texaco Capital 9V 90... 150 924 93 +04 0 11.36 

UBS 10 88 100 954 96 0 -0411.19 

UBS 11 89 150 934 99V +04 -04 11-10 

Westnac Int. Fin. 11 90 100 1914 92 0 +1 12.88 

World Bank 104 88 ISO 954 96 0 +0V 11.59 

World Bonk 104 S3 100 93 934 +04 +0412.09 

Worid Bank 114 88 ... 100 98 984 +04 +04 11-72 

World Bank 114 90 ... 150 964 074 +04 +0412.12 

Averaae prices changes... On day 0 on +04 

DEUTSCHE MARK Change on 

STRAIGHTS leaded Bid Offer day week Yield 

Air Canada 74 93 100 974 98V O -04 7.68 

ANAS 64 88 — 100 89 994 0 -04 8 <J3 

Austria, Rep. 74 89 100 96 984 -04 -04 8.00 

Austria. Reo. 8 93 100 994100 -04 -04 8.03 

Avon Int. Fin. 74 93 ._ WO 974 97V O -04 7JB8 

BFCE 84 90 150 984 994 -04 -04 8.46 

Comp. T. N. Esp. 84 93 TOO 944 954 0 +04 3.03 

Deuts. Bk. 3V 91 WW 240 105 1064 -04 -14 2.92 

Douts. Bank 3V 91 XW 240 80 804 0 -04 7.18 

Dreadner Fin. 4 90 WW 250 108 109 -04 -04 2.61 

Dreadnar Fin. 4 90 XW 250 84V 834 0 0 7 -2D 

ECSC 8 90 160 394 93V -04 -04 8.03 

EEC 8V 93 250 99V 100V 0 - 04 8.22 

Eurofima 74 90 — 100 96 984 0 +04 7 83 

Finland Rap. 74 88. 180 964 984 +04 -04 7-88 

Int. -Am Du. Bk. TV 93 200 94V 9S4 0 0 8.50 

Int. Standard Ela. TV 93 100 98V 98V 0 0 7.95 

Japan Dour. Bk. 74 90 100 98V >994 O 0 7.68 

Kobe Cltv 7 93 1Z0 94V 954 -04 -04 7.74 

LTCB 6 90 100 39 994 -04 0 8.14 

Renault Accptnce. 8 90 150 96V 974 0 -04 8.59 

SDF France 7V 93 100 964 964 —04 -04 8.43 

S. African Tran. 8V 90 100 36V 994 -04 +0V 8.41 

Volkswagen Int. 74 83 200 94V 954 O 0 7.99 

World Bank 74 90 250 96 964 O -04 8.24 

World Bank 74 93 300 94V 954 +04 -OV 8-24 

Avenge prices change*. .. On day 0 on week — OV 
SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Akzo 5V 93 100 98V 99 0 +04 6.78 

Bank of Tokyo B 91 ... 100 101 ' 101V -04 —04 5.82 

Beraen. City d 54 95 .. 40 99 99V +04 0 5.85 

Csrls-Tubaro B. 54 03 60 1014102 0 O 5.49 

Chujitsuya Co. 5V 93— 50 97 97V +04 -04 8.28 

Danmark 84 91 100 102 1024 0 +04 exn 

EDC 5V 91 IOO 984 98V +04 +04 5 60 

EIB SV 93 100 98 984 -04 -07. 5 98 

Ejr.-tm. Bk. Jap. 54 91 100 96 384 0 O 5.93 

Ind. Fd. Finland 64 91 40 1004 101 +04 +04 6.10 

Int -Am. Dv. Bk. 64 93 100 1014102 -04 +04 5.86 

Japan Dev. Bank 84 83 100 974 96 +04 -O . 6.81 

Kanaai Elec. Pwr B 91 100 101VM11V 0 +04 6.73 

Kawasaki Sioel 64 91 ... 100 1014 1014 0 —04 E.92 

Morrrreel Urban 6V S3 100 100V 100V +04 +04 5.00 

Mount las Fin. 6 93 ... 100 102 1024 -04 -04 5.71 

Nlsohin Stool 64 91 ... 100 994 994 0 -04 6» 

Norsk Hydro B4 88 ... 100 86 964 -OV -OV S.89 

Os (err. Drewkra* 9 S3 100 102 1024 0 - 04 E.71 

0*10(7. Post 64 91 100 1024 1024 -04 “04 6-71 

Quebec Hydro 64 93 ... 100 1004 1004 —04 —04 EM 

Seklcui House 8 93 ... 100 101 1014 -04 -04 IJH 


Sumitomo M. Ind. 6 91 WO 101 1014 +04 -04 jjJTl 
Tohoku El. Power 6 S3 100 1100 1004 -04 -04 6.96 
Trizec Corpn. 64 91 ... 100 101>« 102 0 +04 5 93 

World Bank 64 93 100 974 97V -04 +04 595 

Average price changes... On day -04 on week -04 

Change on 

YEN STRAIGHTS Issued Bid Offer day week Yhffd 

Australia 84 92 15 103V 104V O 0 7.97 

EIB B4 92 15 101V 1024 0 0 7.91 

Japan Airlines 7?, 87... 9 flOlV 1024 0 -04 7.17 

Now Zealand 7V 89 ... IS 1014 1024 -04 +04 7.23 

Worid Bank 8V 92 20 102V 103V 0 -04 746 

Average price changes... On day 0 on week 0 

Change on 

Bid Offer day week Yield 
1934 9*4 0 -0412.81 
197V 884 0 -04 12.30 

1934 93V 0 -0412.96 
t9S 954 0 0 13.64 

t99 994 Q -04 12.71 

198V 98V 0 0 12.25 

1994 100 +04 +04 12.06 
103 103V 0 +0411.01 

99 99V —04 —04 11.3S 

954 95V +04 +04 8.46 
96V 96V +0V +04 9.69 
984 994 +04 +04 7.79 
874 98 0 +04 7.84 

994 100 +04 +04 Ml 
95 954+04+04 9.05 

10041014 0 0 13.19 

1014 1024 -04 +04 13.45 
964 974 0 0 12.»7 

1004 101 +04 +04 11.3 
98V 99 -04 -0411.46 
100 1004 -04 -04 11.79 
95 954 -04 - 0411-53 

1W 103V +04 0 11.33 

1014 102*. -04 +04 12.23 
1024 103V +04 +04 11.66 
964 974 0 + 04 12.54 

101V 1024 -04 +04 11.45 
1064 1094 0 -04 12J29 

96V 97 -04 -04 1200 
93V 944 -04 +0412.30 
964 974 - 04 0 12.08 
97V 98 -04 0 11.78 

994 99V -OV —04 11 .56 
1024 1034 0 -04 10.52 

1024 1034 -04 +04 10J» 


OTHER STRAIGHTS Issued 
British Col. 11V S3 CS 25 
Cn. Pc. Sea. 11 T * 90 CS 75 
Chrb. France 11V 35 CS 40 

Norcen 12V S3 CS 60 

TO Mt. Cpn. 124 88 CS 40 
Quebec Prov. 12 S3 CS 50 
Xerox Canada 12 83 CS 40 
Fora mar ke 114 C3 ECU 40 
Svenska 114 91 ECU ... 40 

Consol. Foods 74 88 FI 100 
Elect. Supply 8V 88 FI 75 
Nederland Gas 74 88 FI 100 
Philips Lamps 74 88 FI IOO 

PHP £4 88 FI 50 

Sw. Ex. Crad. 7V 88 H 100 

OXB 14 86 FFr 400 

Solvay et C. 1*4 86 FFr 200 

BFCE 114 88 £ 50 

British Oxyg. 11V 91 £ 50 

CEPME 114 95 35 

EEC 11V 91 t 50 

Fin. tor Ind. 104 90 £ 30 

.Fin. for Ind. 124 88 £... 30 

F. Mar. Oranfi. 124 92 £ 30 

Gen. Elec. Co. 124 89 C 50 
Mart. Bk. Fin. 11V S3 £ IB 
Norsk Hydra 12 90 £... 30 

Quebec 144 89 £. 30 

SNCF 114 89 £ 30 

Sweden 114 93 C. SO 

Sw. Ex. Crad. 114 88 E 30 
Worid Bank 114 98 £... 100 
World Bank 114 91 £... 75 

Euraiom 11 S3 LuxFr ... 500 
Europarat 10V 93 LuxFr 600 

FLOATING RATE 
NOTES Spread 

BFCE 6V 87 OV 

BFCE 5V 88 OV 

Caiasa Nat. Tele. 5V SO OV 

CCF 5V 95 OV 

CCF 5V SB OV 

CEPME 5V 88 WW OV 

CEPME 5V 92 OV 

Chemical NY SV 94 ... *04 

CNCA 5V 95 XW OV 

CNT SV 91 OV 

Credit Agricole SV 97... OV 
Credit Lyonnalo 54 94 04 
Credit Lyonnais 54 97 04 

Credit Nat. 54 94 04 

EDF 54 95 XW 04 

EEC 5 90 04 

Kansallls Osaka 54 92 OV 
Long Term Credit 5V 82 04 

J. P. Morgan 54 97 50V 

New Zealand 5V 87. OV 

NZ Steel Dev. 5V 92 ... OV 
Nippon Credit 5V 90... 04 
Socials Gen. 54 90 XW 04 
Sociele Gan e rale 54 95 04 

Sweden 54 89 04 

Sweden 5V 93 04 

Average price changes... On day 6 oiTwfMfc +04 

CONVERTIBLE Cnv. Cnv. 

BONOS date price 

Bridgestone Tire 54 SB 3/82 470 

Canon 7 97 7/82 748.2 

Dafwa Sec. Co. E4 98.. .10/83 BOB 
Hitachi Cable 54 SB ... 2/82 515 
Honda Motor 5V 88 ... 6/83 884 

Honda Motor St, 97 ... 3/82 759.8 
Kumagal Guml 64 97...10/82 400 
Kyowe Hafcko 6V 97 ... 2/83 762 

Minebea Co. S', 38 5/83 667 

Mitsubishi Elac. 5V 98 6/83 396 

Nippon Electric 54 97... 2/82 766.0 
Nippon Oil Co. 54 98... 4/83 964 

Nissan Motor 5V 98 ... 4/83 710 

Olympus Optic. 6V 37.. .12/82 133i 
Orient Finance SV 97... 3/82927.2 
Orient leasing 5V 98... 6/83 

Secant a 88 11/83 

Sumitomo Elec. 54 97... 3/B2 577 J 
Sumitomo Met. 5V 96. .10/81 296 1 
Yamaichi Sec. Co. 5 9B a/83 47a 
NEC Cpn. 34 93 SwFr 6/83 97» 

Sanyo Eloc 34 S3 SwFr 5/83 501 

Konishiroku 6V 88 DM 6/82 sir 
M itsubishi H 8 as DM 2/82 263 

Sure Realty 6V 92 DM 2/83 3G6 


Bid Offer C.dte C.cpn C.yld 
994 99V 27/1 10V 10.92 

99V 99V M/1 10.18 10.23 
J»4 9 66 9.83 

994 9SV 7/1fl 10.19 10.26 
99V 100 24/0 9 94 9.95 

994 100 3/12 10.56 10.59 

994 99V 10/12 104 10.54 

*£a 100V 23/9 10.82 10.75 
994 7/12 10 10.08 

94 9.32 

Sh !2i ,2 2‘l 9 10 10 0* 

ML 10 - 31 10 -39 

S' 1 si* y. 10 iq o6 : ".is 

9*'» 9/d 10V 1U.83 

2 e? , J2?' 1 2£ 11 ^ 11-40 
1004 5/1 10.19 10.19 
2®f»]004 8/11 94 9.09 

222. 1WV 23/11 9V 9.74 
100V 101 12/11 10.81 10 72 

222 1 * ’SSf* 7/10 « 06 1003 
100 1004 22/12 104 loJS 
1004 100V 10/2 114 irw 
99 994 9/n gi, g 21 

j®*' **V 1/3 10.31 1038 
™ ?9£*26/2 10.19-10.18 
1004 10V, 3/2 11.19 11.16 


Chg. 

Bid Offer day 
102 1034 -14 
224 226 -24 
964 97V -OV 
■<07 1*84 -14 
87V 98V 0 

113V 114V 0 

1184 120 -OV 
114V 115V -IV 
124V 125V —2». 
1084 1094 -O', 
1794 1814 — 2V 
109 no +04 
88V 88V -14 
10141034 -O', 
874 894 —IV 
934 954 -04 
1144118 —24 
1094 1114 -2 
70 714 -04 

934 944 -ov 
145 147 — 3V 
104 106 —14 
118V 1194 +04 

1104 mv -O', 
1164 1174 -14 


Pram 
0.44 
15.17 
1.59 
8.06 
2.68 
1.88 
-0.33 
10.52 
-1.82 
6.54 
4.20 
11. S7 
-2.30 
10.35 
10.96 
-4.36 
3.23 
3.48 
33 28 
— 0.53 
-3.47 
13.75 
2.17 
5.36 
-3.88 
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EUROBOND TURNOVER 

(nominal value In Sm) 


UjS. $ bonds 

Cedel 

Ear*- 

clear 

Last week 

5.124.8 

9.95X0 

Previous week 
Other bonds 

5,911.1 

7.49L4 

Last week 

1.23&5 

ms 

Previous week 

1.053^ 

4S5.fi 


• No information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; ffie amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on weeks 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte =Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (t three-month; 

§ above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Cj'ld = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated In dollars unless 
otherwise Indicated. Chg.day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price =Nominol amount of 
bond per share expressed. In 
currency of share at conversion 
rate fixed at issue. Prem=Par^ 
rentage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

. The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediefr 
bank NV; Credit Commercial da 
France; Credit Lyonnais; ' Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsehe Lartdesbank 
Girozentrale; Banque Generate 
4u Luxembourg SA; Banque 
Internationale Luxembourg;. 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Held ring and Pierson;. . 
Credit Suisse/Swiss Credit Bank: 
Union Bank of Switzerland; 
Akroyd and Smlthers: Bank of 
Tokyo International: Chase Man- 
hattan; Citicorp International 
Bank; Credit Commercial do 
France (Securities) London: 
Daiwa Europe NV; EBC: First 
Chicago; Goldman Sachs Intar- 
Corporation; Hambffls 
Bank; IBJ International; Kidder 
Peabody International; Merrill 
uynch; Morgan Stanley -Inter- 
national; Nomura International: 
Orion Royal Rank; Robert 
Fleming and Co.: Samuel 
Montagu and Cn.; Scandinavian 
Bank; Sociele Generate Strauss 
Turnbull; Sumitomo Finance 
international; S. Q, Warburg add 
Co.; Woqd Gundy. 

Closing prices on September M 
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Mainmet placing to raise 
£ 378 , 000 — joining USM 


LONDON STOCKBROKERS 
Schaverien have placed a quarter 
of tfae equity of Mainmet Hold* 
togs raising £378,000 prior to the 
company joining ■ the unlisted 
securities market The issue 
involved. 600,000 shares at 63p 
each. 

West Yorkshire based Mainmet 
is involved in the maintenance 
and metering of energy systems 
and supplies. All the money 
being raised, some £300,000 after 
expenses, is for the "benefit of 
the company. 

The . - company's mainstream, 
business n tied to the metering 
“Of community or district heating 
schemes. The directors estimate 
that there are around 3,000 such 
schemes ■ in the UK servicing 
about 300,000 dwellings. About 10 
per cent of those homes are In- 
stalled with a heat meter which 
enables the occupants ! to be 
charged according to the amount 
of heat consumed. The balance 
ic cbarged on a flat rate basis. 

. The directors say there have 
been significant developments in 
community heating schemes tn 
recent years, and they see an in- 
creasing ' demand for sophisti- 
cated measuring equipment. The 
Council of the EEC has recom- 
mended the use of meters in all 
community heating. schemes and 
both West Germany and France 
have legislation in place for 
meters on new schemes. The 


BOARD MEETINGS 


Tha (allowing com Dan lea hove notified 
dates of board meetings to (ho Stock 
Exchange. Such mootings oto usually 
held for tbs purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
sro interims Dr finals and The sub- 
divisions shown below ora based 
mainly on last year's timetable. 

. . TODAY 

Interims: Beatson Clark. Bifurcated 
Engineering. Bodycoie International, 
Boons. G. F. Lovell, Plttard. Ransomes 
Sims snd Jefferies. Renown Incorpora- 
ted. Tarmac. 

Finals: Blue Bird Confectionary, A. J. 
Worthington. 

FUTURE DATES 

1 /narimo — 

Aotbury and Modeiey Sept 22 


directors think it likely that the 
UK will follow suit 

This mainstream operation, 
Mainmet, accounts for 96.6 per 
cent of group turnover. Most of 
the customers are local authori- 
ties and housing associations. 
Four customers account for 
three quarters of its turnover 
excluding meter sales and one 
customer accounts for 86 per 
cent of Wainm w'g meter sales. 

There are two other sub- 
sidiaries. PEC was formed this 
year as a Joint venture with 
Hawker Siddeley Revenue Con- 
trols to develop a prepayment 
heat controller. The other is 
Savaflush, incorporated in 1981, 
marketing a system which con- 


Barker and Dobson 


Sept 23 



Sept 29 
Sept 27 
5ept 26 
Sept 28 

Combined English Stores 


Riley Lelaute 


Spoor end Jackson 


Oct 8 

Stylo 


Sep: 30 

TR Natural Resources Inv. 

Tst. 

Oct 26 

Willey 


Sept 26 

Wilkes fjames) 


Sept 27 

Wills (Geo.) 

Finals — 


Sept 22 

Lawne Plantations 


Sept 2a 

Mitchell Cons 

. .... 

Oct 6 

Pork Piece Investments ... 



Sept 22 
Sept 27 

Sept 22 

Regenrcrcst 


Westminster 5 Country Props. 

Sept 23 

serves the flow of 
toilets. 

water to 


Profits have grown from 
£59,209 in the year to May 1981. 
to £87396 to May 1983. The 
latest figure is struck after a 
maiden loss of £18,251 from Sava- 
flush. Shareholders' funds at 
the end of May were £231,424 
including goodwill of £69,908. 

The directors are confident of 
the expansion and development 
of the business from both its 
traditional activities and the ex- 
ploitation of products in the 
areas of energy and water con- 
servation. 

It is thedr intention to pay a 
dividend for the year to May 1984 
if there is a profits increase. 



ROYAL DUTCH 
PETROLEUM COMPANY 

(N. V. Koninkl ijke Ncderiandsclw 
Petroleum Maatschappij ) 

Established at The Hague, The Net herlands 

INTERIM DIVIDEND 1983 


The Supervisory Board and the Board of Management of the Company 
have declared on account of the year 1983 an interim dividend 
amounting to Netherlands Guiders 3.45 per share on its outstanding 
shares of 1 O guilders par value. 

In the case of holders of bearer cat tifi c a tes with coupons this interim 
dividend wfl be payable against surrender of coupon No. 174 on or 
after27th September 1983. at the offices of JSL M. Rothschild & 
Sons Umlted. New Court St. SwittwYs Lane. London EC4P4DU 
on business days between the hours of 9-30 a jtl and 2 p.m. 

Payment wffl be made in sterling at the buying rate of exchange current 
n Amsterdam at 2 p.m. on 20th September 1983 hi the case of 
coupons presented on or before that date, or on the day of 
presentation in the case of coupons presented subsequently Coupons 
must be accompanied by a presentation form, copies of which can be 
obtained from N. M. Rothschild & Sons Limited, and foe face of each 
coupon roust bear the stamp or other indication showing the name of 
the presenter. 

Coupons musthe left for an appropriate period for examination. . 

Shareholders may request payment of the efividend in a different 
currency. Information ' in this respect wi be suppled by the paying 
agent upon request. 

Nethartarefc dMd^ftafqLflie reduced rate of-15 per cent wffl be 
deducted from the graggtW a efflWfwrBC?'- *•-- 

. . :fa) United Kingdom income tax has also been deducted; 

(b) Coupons are presented on behalf of residents of the United 
States of America, AustraSa, Austria. Belgium. Canada, Denmark. 
Finland, France, Ireland, Japan, Luxembourg, Netherlands Antilles, 
New Zealand, Norway, South Africa, Spain. Sweeten or West 
Germany provided they lodge the appropriate declaration form 

Netherlands dividend tax at the reduced rate of 20 per cent win be 
deducted from the groosdivictend where coupons are presented on 

behalf of residents of Indonesia or Surinam, provided they lodge the 
appropriate declaration form. 

In afl other cases Netherlands dradend tax of 25 per cent Is to be 
.deducted. 

In the case of shares, whose dividend sheets were, at the dose of 
business on 16th September 1983, in custody of a Depositary 
admitted by Centrum voorFondsehadrranistratie B.V. Amsterdam, th« 
interim dividend wit be paid to such Depositary on 27th September 
1983, Such payment-will be made through the meefium of N. M. 
Rothschid & Sons Limited, after receipt by them of A duly completed 
CF 1 Dividend Claim Fbrm. ■ 

Where appropria t e. the usual affidavit certifying non-residence in the 
United IGngdOT wffl also be required if payment to to be made without 
deduction of United Kingdom income tax. 

Where under the double tax agreement between the United Kingdom 
vid the Netherlands, 15 per cent Netherlands dividend tax has been 
withheld, the 15 percent Netherlands tax is aSowable for a resident of 

the United Kingdom as a .credit against the United Kingdom income tax 
payable in respect of the dividend. The deduction of. United Kingdom 

tricorne tax at the reduced rate of 15 per cent instead of at the Basic 
Rate of 30. per cent represents a provisional allowance of credit at the 
rate of 1 5 percent' 


-19th September 1983 


ROYAL DUTCH PETROLEUM COMRANY 


Horace Cory 

For the first six months of 
1983 pre-tax profits of Horace 
Cory, chemical colour manufac- 
turer, fell from £203,000 to 
£128.000. 

Turnover was down at £1.6m 
against £1.62m and trading 
profits emerged £78300 lower ar 
£109,000. 

Interest receivable added 
£19.000 (£16,000). 

Net profits were £81,000 
(£109,000). after tax of £47.000 
(£94,000) giving earnings of 0.86p 
(l.lSp). The interim dividend is 
held at 0.6p. 

Last year pre-tax profits 
totalled £367,697, with £164.697 
made in the second half, and a 
final of 0.8p was paid. 

After interim dividend pay- 
ments the retained surplus was 
down at £24,000 against £52,000 


Epicure up 
to £1.15m 
-25% scrip 

Despite a modest fall of 
£16,000 to £450,000 in the second 
half, pre-tax profits at Epicure 
Holdings rose from J-l.Olm to 
£i.l5zn in the full year to June 
30 29S3. The company — its prin- 
cipal activities are construction 
industry services and hotels— 
proposes a one-for-four scrip 
Issue. The final dividend is raised 
from 1.125p to 135p for a total 
up from 2.005 p to 2.13p net. 

Group turnover improved from 
£UL55m to £1536m. Tax for the 
year was higher at £353,000 com- 
pared with £288,000. Stated earn- 
ings per 5p share were up from 
3.4Sp to 3J)Sp. 


Compco Holdings 

Full-year taxable profits of 
Compco Holdings, property in- 
vestment and development con- 
cern, fell from a restated 
£486,000 to £292.000. 

The dividend, however, for 
the 12 months to March 25 1983 
is lifted 0.6p to 3.6p net per 
20 p share. 

Net property income totalled 
£579,000 against £447,000. but 
associated companies profits fell 
£10,000 to £241,000. Interest 
received was £5,000 lower at 
£ 22 . 000 . 

There was a provision of 
£150,000 this time to reduce esti- 
mated realisable value advances 
regarding overseas properties, 
and there was also a £6,000 loss 
on mortgage redemption policies. 

Tax absorbed £181,000 
(£243.000) giving earnings oE 
5.39p against 11.870. 


Piatignum 

The board of Platxgnum, manu- 
facturers of writing instruments 
and plastic moudings, says the 
half-year payment of the 
dividend on preference shares 
due on November 1 1983 will not 
be paid. 

The position concerning the 
payment of preference dividends 
due will be reviewed again after 
the end of the company's 
financial year. 


Arndato repayment 

Arndale 1 Property' Triist prtf 
poses to repay its £117,790 7$ 
per cent unsecured loan stock 
19M/99 at £88 per cent A meet- 
ing of stockholders is called for 
October 14. 

FT Share 

Information 

The following securities have 
been added to the share 
Information Service: 

Australis Mining NL (Section: 
Mines— Australian) . 

Dollonds Photographic Hold- 
ings (Industrials). 


Executex Clothes 

The rationalisation and restruc- 
turing programmes undertaken 
by Executex Clothes, coupled 
with a new marketing policy, are 
now firmly showing their desired 
results, say the directors in their 
interim statement. 

Turnover for the period to 
June 30 1983 increased by 24 per 
cent to £2m against £ 1 . 61 m. and 
taxable profits rose from £79.100 
to £152,000. 

At the trading level profits 
were ahead nearly 28 per cent 
to £352,100 compared with 
£274J>00. The pre-tax result was 
after depreciation £83,500 
f £75.700) and interest £116.600 
(£119,700). 

The directors of this clothing 
manufacturer are reasonably 
confident that if present trends 
continue the company should, by 
the end of the year, be in a 
position to resume payment of a 
dividend. The last dividend was 
a 1.1213P final for 1980. 

With the absence again of a 
tax charge earnings per 20p 
share moved ahead from 3.71p to 
7.13p. The attributable surplus 
emerged at £ 106,800 (£1,900) 
after extraordinary debits of 
£45.200 (£77-200). 


Thomas Walker 

With' - second half taxable 
profits moving up from £32,438 
to £83.350 full year results to 
June 30 1983 of Thomas Walker 
emerged more than trebled at 
£135,163 against £42,854. 

The final dividend of this 
manufacturer of metal small- 
wares for the clothing industry 
is lifted from Q 542p to 0.6p for a 
higher total of 0.7675p (0.7095p) 
net. 

Earnings per 5p share wen- 
down at 2-31p. compared with 
3.75p. after a lower tax credi< 
this time of £3,393, againsi 
£182.143, giving an attributable 
surplus Of £138.556 (£224,997). 


Lord Croham to be 
chairman of 
Guinness Peat Group 


BIDS AND DEALS 


West Group buys Moxham 


West Group International bas 
acquired A. B. Moxham ( Crow- 
thorn e) from Humphreys and 
Glasgow. Moxham is a civil 
engineering contractor with a 
workforce of approximately 200 
which specialises in the laying 
of gas and water pipes. 

Moxham ’s turnover and profit 
before tax for the year ended 
March 31, 1983 amounted to 
£4.71m and £449,000 respec- 
tively. Net tangible assets as at 
that date amounted to £382,000. 

The consideration paid for 
Moxham was £505,000 in cash 
and, in addition, a dividend of 


£132,000 was paid by Moxham 
out of reserves to H and G prior 
to completion of the acquisition. 

All profits earned by Moxham 
since March 3L 1983 will accrue 
to West's Group, but such profits 
up to the date of completion 
will be treated as reducing the 
element of goodwill in the pur- 
chase consideration. 


East Daggaforitein Mines, Limited 

Interim report 

June 30, 1963 - 


:• • . ■ ; 

Six months 
ended June 30 
1983 
R'OQO 

Six months 
ended June 30 
1982 
R'OQO 

Year ended 

December 31 
‘1382 
R'OQO 

Revenue 




Royalties - 

1 04B 

87 

561 

Interest received and sundry rewnu* 

133 

8 

27 


1181 

95 

588 

Expenditure • 

269 

296 

330 

Income (loss) before taxation 

912 

(201) 

258 

Taxation - estimated 

513 

“ 

118 

Income (loss) aftar taxation 

399 

(201) 

140 


toSS from the trtbuting agreements with GrootvW Proprietary Limited and Manevala 
"• Consolidated - Mines Limited were considerably higher than for the corresponding period in 1982. 
- ESKSSare EhV higher M of income may not be maintained duringdie second half of 1983 
ridlMteLlta for the srx months ended June 30. 1983 should not be commtered as approx.mat.ng one 

half oflhe results for the year ending December 31, 1983. 

In View o( the anticipated capital expenditure referred to below, the ditwsters eorolder it pmdent to 

- presetvB the compart cash reserves and therefore do not recommend any dividend at this stage. 

, EBsUttUMhSoWa^UTini^ .. . 

On July .1^1683. tHe company and Ergo made a joint announcement concerning a preliminary 
eoreemerothev hedemeredlnto In respect of a project to treat 415 million tons of gold bearing slimes 

- SwvwSuSddn S«45a* and Far East Rand. The Initial capital outlay was estimated at R83 million 
and the aftor-taxcost estimated at approximately R28 million, to be funded equally by this company 

• andEmo- Hast Daggafonttrfn Mines, Limited will receive one-half of the benefit arising from the project 
Negotiations. "iarfi riill praceedktg sstisfeaorily and further announcements regarding financing 
amfcngemerjt&ttriU be made by both companies in due course. 

- 19Girton Road 

.bn^of^tord- : assay 


CHARTERHOUSE GROUP 
EXPANDS IN US. 

A subsidiary of Charterhouse 
Group has acquired Fendt Find- 
ing Company from Carlson Cos. 
■ Inc. of Minneapolis. The group 
includes members of Fendt’s 
senior management. Terms Of 
tbe transaction have not been 
disclosed. 

Fendt Finding Company 
located in Hatfield PA, is a pro- 
ducer cd die-struck jewellery 
findings which include parts for 
ear-rings and pendants, finished 
rings and wedding bands. Sales 
for 1983 are expected to be S27m. 


AVANA BUYS 

The Avana Group has pur- 
chased tbe South Wales division 
of OJ*. Chocolate, a subsidiary 
of Nabisco Brands. The division 
produces chocolate wafer biscuits 
and novelties. Its main plant is 
in Dowlais and it also operates 

from Abergavenny. 

Avana has paid cash, but the 
consideration represents less 

than 5 per cent of its net 

tangible assets. 

Nabisco is confident that the 

change in ownership will be in 
the best long-term interests of 
the division. Avana confirms that 
attention will be given to all 
aspects of the operation and is 
confident that necessary improve- 
ments can be achieved. 


SHARES STAKES 

192S Investments Trust — 
London and Manchester Assur- 
ance Company bas bought 
100.000 ordinary, which brings its 
total holdings to 9,514,999. 

AnvlJ Petroleum — Finance and 
Investment International pur- 
chased 42,000 shares, increasing 
its holding to 2,132,316 shares. 


LADBROKE INDEX 
693-700 (-2) 
based on FT Index 
Tel: 01-493 5261 


GUINNESS PEAT GROUP has 
appointed Lord Croham as non- 
executive chairman from October 
1. As originally planned Mr 
Aiastair Morton, chief executive 
since January 1982, is relinquish- 
ing the additional role of chair- 
man following the group's re- 
organisation. Lord Croham, who 
is also chairman of the British 
National Oil Corporation and a 
director of Pilkington Bros, 
joined the Guinness Peat Board 
as a non-executive director in 

April. 

*- 

DIRECTORS & OFFICERS, a 
member of The Legal Protection 
Group, has appointed Mr E. C 
Barnes as insurance manager. He 
joined the group from Sedgwick. 
His particular interest will be 
warranty and indemnity insur- 
ance. 

+ 

H G SERVICES, St Albans, has 
made two appointments, Mr Cary 
Game has been promoted from 
marketing manager to marketing 
director; and Mr Philip J. Brad- 
ley has been appointed financial 
director. 

* 

PA MANAGEMENT CON- 
SULTANTS is establishing a 
computer aided engineering 
unit as part of an investment in 
computer integrated manufactur- 
ing. It is to be headed by Dr 
Norman Schofield, who joins PA 
after four years with Compeda 
(part of Prime Computers Inc) 
as group technical director. 

* 

Mr Norman Hart, managing 
director of HART FENTON & 
CO., a subsidiary of Sea Con- 
tainers Group, is taking early 
retirement to return to general 
marine consultancy. He will be 
succeeded by Mr John Pawsey 
as managing director and Mr 
Bob Selby will become deputy 
managing director. 

+ 

Mr David Montagu, chairman 
of J. Rothschild Investment 
Management, has joined tbe 
London committee of tbe 
OTTOMAN BANK. 

* 

The "SHELL” TRANSPORT 
AND TRADING CO. has ap- 
pointed Mr D. W. Chesterman as 
company secretary from October 
1, on tbe resignation of Mr G. J. 
OkelL Mr Chesterman is a bar- 
rister and a senior legal adviser 
in the legal division of Shell 
International Petroleum. 

* 

Mr Barrie Sales, director of 
news and current affairs at 
THAMES TELEVISION, has 
been appointed deputy to the 
director of programmes and been 
made an executive director of the 
company from October 1. 

■* 

Mr Ian Foster has been ap- 
pointed chairman of a new ship- 
hroking company, E. D. & F. 
MAN (Shipping). Until recently 
a managing director of Galbraith 
Wrightson, he joins the group 
today. The Man group has 
decided to expand its shipping 
activities from its existing ship- 
owning and sugar freight chart- 
ering base, which presently 
trades on the Baltic Exchange as 


Ferais. and which will continue 
to trade under that name. The 
present chairman of Femis, Hr 
Jonathan Boyle, will act as man- 
aging director of the new 
company. 

* 

Mr E. J. Hewitt and Mr P. W. 
Slone have been appointed 
executive directors of EDWARD 
MANSON & CO. LTD., principal 
banking subsidiary of Manson 
Finance Trust. Mr Hewitt, who 
was joint general manager and 
director of the Co-operative Bank 
is to be finance director, while 
Mr Stone, who is joining from 
First National Finance Corp 
where he was an associate 
director, will be responsible for 
lending operations. 

* 

Mr G rah jim Hadley has been 
appointed secretary to The 
CENTRAL ELECTRICITY GEN- 
ERATING BOARD in succes- 
sion to Sir John Anderson 
who has become deputy chair- 
man of the Southern Electricity 
Board. Mr Hadley will take up 
his appointment on October 3 
for three years on secondment 
from the Civil Service. He is 
currently under secertary at the 
Department of Energy where he 
is head of the electricity division. 

Mr Juri Sikorskl has been ap- 
pointed director of marketing for 
BOOTS-CELLTECH DIAGNOS- 
TICS. This is a new joint 
venture company formed by The 
Boots Company and Celltech, to 
develop and market diagnostic 
and health care products, based 
on monoclonal antibodies. Mr 
Sikorski joins from Servler 
Laboratories where he was divi 
sional marketing manager for 
biological products. 

* 

LIN PAC PLASTICS has ap- 
pointed Mr A. J. D. Heap as 
managing director. He succeeds 
Mr Michael Cornish, who has 
finished his secondment to the 
company, and who will move oo 
to another appointment within 
the Lin Pac Group. Mr Heap 
was Lin Pac Plastics’ sales 
director. 

★ 

W. H. SHAW Sc SON confirm 
the appointment of Mr Ken Ray- 
field as managing director, in 
succession to Hr Will Beck who 
will be retiring in October. Mr 
Rayfield was a director with Unit 
Pallets, Warrington. 

* 

Mr William D. H. Gregson, 
director, Feranti Holdings, has 
been elected 1983-84 president of 
BEAMA, the federation of 
British Electrotechnical and 
Allied Manufacturers’ Associa- 
tions. He is also deputy chair- 
man of the British Airports 
Authority. He succeeds Mr Tim 
Sallitt, a director of Hawker 
Siddeley Group. Mr C. B. 
Thompson, a director of NET and 
chairman. NEI International, was 
elected deputy president 
* 

Mr Gordon Griffiths has been 
appointed to the board of 
IMMEDIATE BUSINESS 

SYSTEMS as executive vice- 
chairman. He is a non-executive 
director of My son Group. 


BASE LENDING RATES 

A.B.N. Bank 9J% BHambros Bank 9»% 

Al Baraka International 9^% Heritable & Gen. Trust 9*% 

Allied Irish Bank 9}% ■ Hill Samuel § 

Amro Bank 91% C. Hoi re Sc Co t 9j% 

Henry Ansbactaer 9}% Hongkong Sc Shanghai 91% 

Arbuthnot Latham ... 91% Kingsnorth Trust Ltd. II % 

Armco Trust Ltd. 91% Knowsiey & Co. Ltd. ... 10 % 

Associates Cap. Con>- 9i% Lloyds Bank 9i% 

Banco de Bilbao 91% Mallinhall Limited ... 9»% 

Bank Hapoalim BM ... 9}% Edward Manson & Co. 103% 

BCCI 94% Midland Bank 9{% 

Bank of Ireland 94% ■ Morgan Grenfell BJ% 

Bank Leumi (UK) pic 94% National Bk. of Kuwait 94% 

Bank of Cyprus 9 1% National Girobank ... 94% 

Bank of Scotland Q 9|% National Westminster 9J% 

Basque Beige Ltd. ... 94% Norwich Gen. TsL 94% 

Basque du Rhone 104% P. S. Refson & Co. ... 94% 

Barclays Bank 94% Roxburghe Guarantee 10 % 

Beneficial Trust Ltd.... 101% Royal Trust Co. Canada 94% 
Bremar Holdings Ltd. 94% Standard Chartered ...|| 94% 

Brit. Bank of Mid. East 91% Trade Dbv. Bank gj% 

I Brown Shipley 10 % TCB 94% 

CL Bank Nederland ... 94% Trustee Savings Bank 94% 
Canada Perm't Trust 104% United Bank of Kuwait 9i% 
Castle Court Trust Ltd. 10 % United MJzrahi Bank... 91% 

Cayzer LtjL 94% Volkskas Tntnl. Ltd. ... 9i«K 

Cedar Holdings ......... 10 % Westpac Banking Corp. 9J% 

I Charterhouse Japbet... 94% Whlteaway Laidlaw ... 10 % 

Choutertons _ 10J% williams & Glyn’s ... 94% 

Citibank Savings |10}% Win trust Secs. Ltd. ... 94% 

Clydesdale Bank 94% Yorkshire Bank 91% 

C. E. Coates ........... 10 % g Members al the Accepting Houses 

Comm. Bk. Of N. East 9J% Committee. 

Consolidated Credits... 9J% • 7-day deaaeita 6%, i -month 
Co-operative Bank * 9j% bjs%. o Short-term £8,000/12- 

SSS? ]SwriS UlarBk - 94% f wSteSa on sums of: under 

in k naD0 ° 6% - E10 - 000 up 10 {S0 - 0M 

E. T. Trust 10 % 7*4. E50.000 and over 8%. 

Exeter Trust Ltd. 104% * Cair deposits n.ooo and over 8%. 

First Nat. Fin. Corp. llj% n 31-day deposits over C7.C00 7%. 
First Nat. Secs. Ltd. 114% \ 

4 1 Qiat C ““""V Market Cheque Account •> 

Grindiays Bank *94% 9.15%. Effective annuel rate— 

Guinness Mahon 94% 9-54%. 


US $40,000,000 
INDUSTRIAS RESIST0L, S.A. 

(Incorporated in the United Mexican States; 

Floating Rate Notes Due 1988 

In accordance with the provisions of the Fiscal 
Agency Agreement between Industrias Resistol, S A. 
and Continental Illinois National Bank and Trust 
Company of Chicago, dated as of 8th September 
1981 , notice is hereby given that the Rate of Interest 
for the next six month Interest Period has been fixed 
at 11 Zi°k p.a. and that the interest payable on the 
relevant Interest Payment Date, 19th March 1984, 
against Coupon No. 5 in respect of US $50,000 
nominal amount of the Notes will be US $2,812.15 
and in respect of US $5,000 nominal amount of the 
Notes will be US $281.22. 

Agent Bank 

Continental Illinois limited 

19th September, 1983 
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Rsmindadoo date train tty Ism dey lo* destine free el stamp duty, t Ftouras 
based on prospectus estimates, d Dividend rate paid or payable cm pen el 
capital: cover based on dMdend on full cspltaL g Assumed dividend end 
yield, o Forecast dividend cover band on previous year's semkma. F DhrMend 
and yield based an prospectus or other official estimates for 1983. H Dividend 
snd yield based on prospectus or other official esUmatae tor 1983-84. Q Grass, 
t Cover allows lor conversion of sharss not now ranking *cr dividend or ranking 
only for restricted dividends. ® ngursa or report awaited. $ Placing price. 
P Pence unless otharwlss indicated. | Issued by tender. | Offered to hoMsrs 
of ordinary eharas n • " rights.** •• Issued by wav of capitalisation. 55 Re- 
introduced- 11 Issued bt connection with reorganisation maigsr or takeover. 
1| Introduction. □ issued to farmer preference hotdare. | AHetment letters 
lor hi tty-mid). • Praviaionel or partly- paid aRotment letters. 4- With vnmnu. 
ft Effective Issue price after scrip, f Fonneriy dealt In ondar special rtdo. 
ft Dealt in under Ruis 163 (3). 

PENDING DIVIDENDS 


Date 
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•Bank ol 

Scotland.. .Scot 20 
•Barratt Daws ...Sept 20 
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Bryant Oct IS 
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Coats Pa tons.. -Oct 13 
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Currys Oct 11 
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Final 3.0 
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Finel 2.8 
Interim 3 41 
Interim 4.025 
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•Wimpoy (G )...Sopt29 

" Board meeting mu mated, t Rights 
issuo since made. I Ta* Iroo. & Scrip 
issue since mado. 1 Fcnocast. 
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Interim 0 75 
Intorim 3.2 


Intonm 1.4 
Interim 4 
Interim 1 
Interim 1 8 
Intorim 4 55 
Interim 0 ES 


Granville & Co. Limited 

( formerly M. J. H. Nightingale Sc Cp. Limited) 

27/28 Low Lane London EC3R 8EB Telephone 01-62) 1212 


Over-the-Counter Market 


P.'E 


£000-8 


Change 

Gross Yield 


Fully 

capitalisation Company 

Price On 

week div ip) i 

Actual 

tased 



132 

— 

6.4 





Ass. But. tnd. CULS... 
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72 

— 

6.1 
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20.6 
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22 

— 
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— 

— 

— 

28.600 
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3.1 
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3.003 


190 

— 

17 C 

93 
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58 
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3 7 

10.0 
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— 
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5 4 



Frank Horse" Pr Ord 87 
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52 

8.5 
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Frederick Parker 

66 

-1 
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12.7 

36 

5.5 
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32 
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17.7 
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— 
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■ 
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— 

11.4 
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11 9 
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, 137 

-Z 
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14.6 

159 
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66 

— 

5.7 

B.4 

11. J 

8-2 
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— 
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50 

86 
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— 

1.0 
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85 
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68 

80 

) 5 

99 

6,1 as 

W. S. Yaatoe ........... 
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— _ 

17.1 

fab 

4.1 
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Licensed Dealer in Securities. 



Today’s Rates 11% - 


Finance for Industry pic h» changed its name and FFI Term Deposits are 
now called [nv rtlor* in Industry Term Dcpmiis. 

Deposi i s of £ I,00l l-£ 5M0l 1 a cccpicd fur h \cd i erms i «f 3 •! 0 j i-.i rs. 
Interest paid grow, half-\ early. 

Rates for Jcposiis rccciwd nor later than 23AX.1 are hsctf lor the 
itrm‘>->h(ivvii: 
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4 
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6 

* 
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9 

in 

Interest ** 

ii 

11 

111 

Hi 

Hi 
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Hi 

HI 


UipiMhi'-anii further ml* ■rtn.iuup tram the Treasurer. Intust,,r>nt IndiiMiv 
Gr”iipplv. a l IkjtcrLv- B-etJ.Li mdnn sn sXK-‘i>l-FJS K\t..>h”.! 

Chei|un pay jbk ti»"!ljnk i»l Lii^Ijnd.aA. intniuoin lniiu>in GiiHipple." 

Investors in Industry 



/ 


M 




24 

Closing prices September 16 


Financial Times Monday September 19 1983 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


IZMMh 
Mm tM 
17*. 6% 
41% 29% 

30 14% 

38% 131. 

3ft 2< 
1ft ft 
55 311. 

at ff* 

50V 3ft 
3ft » 
2ft 1ft 
1ft ft 
21% ft 


ft 
ift ft 


p/ su 


O’M 

OCW ft#*. 


5t 

ift 

2St 


52% 
4ft 1ft 
ft ft 
51 2ft 
2ft 1ft 


ft 

Sft 

ft 


2% S ft 

69 Bft 
01% 6ft 

70 5ft 
2ft 15 
1ft ft 
3ft 12V 
29 1ft 
«% 20*2 
4ft 22V 

2ft Ift 
1ft ft 

95 *o% 
Sft 17V 
2ft *ft 

96 eft 

i B 

Sft 3ft 

ft «v 

114V 91 
ft ft 
56% MV 
31V ift 
19V 7V 
37V 20 

Sft 14V 
47V 2SV 
32V Ift 
2SV 16 
47V 3ft 
34V 2ft 
3V IV 
2ft 1ft 
5ft «% 
27V 24V 
®V 4ft 
30V «% 
3ft 1ft 
4ft 29V 

9 9 

a 9 

1ft 5 
59 2ft 
32V 21V 

2D 17 
4ft 2ft 
2*V 11V 

Sft «v 


sev 

67 


Sft 


3ft 1ft 
1ft 11 
52V 4ft 
re 34V 
37V 1ft 
11V ft 
4ft 2ft 
2ft 1ft 
2ft «V 
13V ft 
3ft 22V 
24V 12V 


3ft 

63V 


40V 


7ft 541, 
73V 5ft 
3ft 32V 
Sft 34V 
3ft 17 

401, ?i 

11V ft 
2ft Ift 
3ft 21V 
44% 15% 

2ft 14% 


3ft 

ft 


21V 

15V 


W6V 53% 
15V 1ft 
20 % 7 % 


33V 

34 

ft 


1ft 

21V 

ft 


»i% 

*4% 

53V 


57% 48 

SB 13% 
1ft 11 
1ft ‘ 


23% IS 


ira§i 


ft V 

«v ft 


71 


41% 


24% 10% 

4ft 2fl 
SO 21% 
3ft 22% 
25 17% 

6ft 2ft 


2ft 1ft 
3ft »ft 
27 IS 
27V 17V 
50% 4 

151 17 

3ft 20 
31% 1ft 
Sft 6 
31V 2ft 
47% 19 

7% 5% 


Stock 

Dt». YU 

E 100* High 

law 

Onto 

On# 

AAR 

44 29 

21 18 

IS 

14V 

15 

+ V 

ACF 

140 3 4 

*9*567 

o*2 

40% 

41% 


AMF 

50 31 

300 

18% 

Ift 

1ft 


AMHCp 


44 5506 

30 

28V 

294 

+ i% 

AMR 

PI2.18 12 

30 

1U 

1ft 

1U 

+ % 

AMR 

APL 

pea 85 

X 

3* 

a 

31% 

14% 

a 

+ % 

ARA 

2® 41 

are 

50% 

50% 

5ft 

-V 

ASA 

3a 46 

686 

65% 

62% 

644 

+1% 

AVX 

> 32 12 

68 1® 

27 

28% 

Sft 

* % 

AHLOD 

i 21 

a sm 

47V 

46% 

4ft 

-% 

AccoW 

n50 2 a 

«62 

X 

£4% 

3ft 


AemeC 

40 17 

37 

2*% 

24 

£4 

A 

AcnoE 

32b 20281 14 

UV 

11% 

UV 

-% 

AdmOg 

9* 2 

17 2* 

3ft 

X 

20% 

+ % 

AAEx 

I73e 10 

IX 

T7 

16% 

1ft 

-% 


AMO 

AaMJ 


15V 


» 

s. 12 A 9 76 

■ 67 1335 31V 

71 7 1794 37V 

32 1525 5ft 

20 17 492 


254 
W5 IB. 
60 


MrPM 

ArtFry 

NMm 

AW> 

AWP 

asp 

AtoP 

A HP 

AW 

A kgm 

AHA IT 


.60 

PIA392 
dpi 87 
pf 9 
pl n 
1*8*4 
pIBM 
1 79 
12 
5« 

AUan i 60 
Afcan 90 

AfcoSJd 112 
AtaAht 1 

AtenJr 

ASgCp 108 
Aigkti 140 
AWn pC.19 
AJgl pfC1125 
AigPw 260 


Si 

4ft 

2*V 

5% 

7 

67% 

£% 

72% 


AlanG 
AHCp 
AUCo 
AMCp 
AHPd 
Afc£l r 
AMTd 
ABsCh 
AkaCh 
AIpWY 
Alcoa 
Amax 


Anvc 


.40b 

240 

p*74 

P»I2 

1 B0 
I 

pt 

120 

20 

40 

peso 

1 10 


11 14 799 
25 24 510 

17 148 
13 11 

13. 37 

13. 220 

12 M 

13 102 

13 1100 S3 

78 7 IB 22% 
7 12 521 1ft 
34 16 7 18 

22 14114 27% 

24 3278 3ft 

31 14 157 37V 

45 838 21V 

14 50 15V 

16 U 290 67V 

45 65 31% 

11. 78 20V 

12 11 Sft 

11 7 1330 2ft 
21 180 Ift 

44 9 816 

n 21 
11 6 
15 11 

38 9 257 
41 9 32 
HQ 


rft 17 . 
iSV 1ft 
2 ft 3ft 
36V 37 
Sft Sft 
29V 29V 
5% ft 

4ft 48% 

. MV 
IV 
X 


3v 


if* ?y* 

72 72 


a 


55% 

63% 

109 

7*1 

49% 

? 

27 


ArnAgr 
A8*l 
ABrjnd 
AHnJ 
ABdWI 
ASUM 
ABusfto 
AmCan 
ACan 
ACtfl 
ACieBd 
ACapCv 475a 
ACraC 


360 
pG.75 
160 
S 74 
72 
290 
pan 
pf 3 
216 


ACffn 

ACT 

AEPw 

A&P 

AFwiW 

AGflCp 


1.75 
> 92 
226 
>128 
80 
>80 


6 1 

27 3068 <4% 

7 1323 27V 

14 SO 2B 
57 1 46 

34 14 2022 32V 
77 2V 
32 

6 B 6 244 
11 1 
29 10 851 

31 11 19 

22 15 50 
SB 211 
12 3 

79 4 

a o 

« 22 30% 

16 64 12V 

32 10 1229 Sft 

36 1299 2ft 
a lows ift 

33 118731 39% 
29 13 54 

37 7 178 


Ift 

53% 

a 

24 

U32% 

42V 

23V 

3ft 

ift 


Asm pM505a 
AGrt pfB*7la 
AMrt 95 
AHoM 
AHoma 
AttOSp 
AM 
Anttoi 
ANMRs 
APRS 
ASLF1 
ABH 
AmStd 
ASUrf 
AraSo- 
AS* 

ATT 
ATT 
AH 
ATT 
Amnr 
AWM 
AWH 


IS 

S3 

60V 


15 


96 78 

78 28 

41 101 
71 

240 50 13 2885 4ft 
1 24 16 2489 43 
S 48 1.7 IS 1231 29 
748 ft 

318 77 6 225 M JV 
n 2508 25 

« 540 1ft 

80 64 17 SO 12% 
160 5 0 18 HO 32V 
M 22 12 195 20% 

>48 13 127? 38 

pi 551 11 1 51% 

5A0* 8.1 9 9733 67% 
pi 4 67 46 70% 

p!3£4 07 21 

p!374 96 3 

140 48 7 8 
pl143 3 7 2300 

12 *150 


37% 


. ’ft 

ift 16 
26V 27% 
37% 37% 
38% 3ft 
21% 21V 
15% 15V 
84 67% 

3ft 31% 
20% 2ft 
90% 90% 
24% 24% 
T9 19% 
54% 55 
63V 63% 
I0BV 109 
7% 7% 
49 49% 

24 24% 
18 18% 

37 37 

27 27 . 

43% 43V 
27 27% 

27% 28 

48 . 
32% 
. ft 
ift 1ft- 
52% Sft 

S £% 

5ft 56 
23V » 
32% 32% 
41% «% 
23 23 

38 38 

aa 

12 12V 

53V S«V 

25 2SV 
1ft 1ft 
38V 38% 
21 21% 
21% 21% 


23% 23%. 
14% 15 
47% 48 
*1% 42% 
28 28% 
8 8% 
4ft 4ft 
24 24% 

Ift 1ft 
12% OV 
32 32V 

19% 20 
37% 37i 
51% 51% 
58V 87 
8ft 70 
37% 37% 


46 

32 

2% 


* V 
+ I 
+ % 
-V 

* V 
+ V 
-V 


4- V 

~v 

+1 

“V 

41 

+ V 
4 V 
+ V 
-V 
-1% 

:i 

43V 

4% 

-V 

- V 

4 % 
+ % 
♦ V 

4 V 

-V 
+ % 
4 V 

-V 

-V 


-V 

4% 

+ % 
-% 

+ % 
-V 
+ 4 

+ % 
41 
-V 
+ % 

+% 

+ % 
4% 

-V 

-V 

4% 

+ V 
+1% 
+ %. 
+ V 

15 

A 

4 V 

4% 

*h 

4 V 
+ % 
4 % 


X 

1ft 


9 39 


-34% 20% 
23% ft 
41% 13% 

34% 14% 

33% 21% 


AHod 

nl 13# 47 1® 

34% 

24 2* 

-V 

Ararat 

160 *6 9 18 

35V 

3ft 3ft 

“% 

Arad 

>® .7 91 

044% 

43 *4% 

+ 1% 

Amodc 

> K 3* 17 46 

23V 

22% 23V 

+ h 

Amtac 

1*4 5.408 M4 

26% 

28% 20* 


Andas 

n195t 15 9 62 

23% 

22% X 

-V 

AMftl 

IX 16 as® 

10ft 

96% 99% 

+2% 

Aoipca 

X 22 2 

3 

13% 13% 

-% 

Amnjo 

1311 16. isia 

2ft 

X 20% 

-V 

AmSti 

1.7V 54 7 5 

32% 

32% 32%. 


Amsar 

IX 58 1423 

32% 

32V 32% 


Aim 

pf 68 1£ 10 

5% 

5% 5% 


Amsud 

X £5 X 

32% 

32 82 

-1 

Anacotp 

JC9i 21 1731 

12 

11% 11% 

-% 

Analog 

a 5080 

Sft 

X 38% 

-% 

Anchor 

IX 4 2 IS 171 

32% 

31% 32% 

+1% 

AnCby 

132 50 15 1® 

aft 

28% Eft 

-If 

AmhCr 

.18b 12 16 B 

15 

U% 14%. 


Aagelc 

g*8 £0 16 VS 

3«% 

241, 24% 

-% 

Anhaus 

1.76 £5 12372 

s 

681, 6ft 

+ % 


Mm 

Mar 

Ann 


pOSD 89 215 

34 1 0 30 154 
56 33 1511 


ft 

Ananiy 

A*0 28 1511 

ft 

*tact» 

a £0 13 578 

*H 

ApctiP 

wi 95 

IB 

ApcnP 

l»2e 8S 223 

5ft 

Appw 

pf74D 13 . *200 

27% 

AoPw 

pan 13 5 

14 

*PF**8 

1141 36 21 48 

14% 

AreftDn 

140 7 15 3005 

21% 

AnrPS 

£X 10 7 1606 

89 

ArtP 

pH 44# *4 186 

2ft 

AnP 

pf 358 12 *8 

88 

AnPpI 

I0X 11 100 

ft 

ArkfiM 

141 

1ft 

Adda 

10* 36 17 1559 


3 


34 


46 

44% Sft 
38 28V 

41V 33% 

43% 33% 

71% 37% 
28 15% 

f 9 

52V 3ft 
391, ai% 
125% BB 
X 13% 
45% 25% 

«% 23% 
35% 2ft 


AnnRl 

Amwd* 


121 

194 


25% 

1ft 

15% 

1ft 

ft 

2ft 

5ft 

2ft 

R 

As 

3ft 

101 % 

23 

28V 

1% 

12% 


r 

2ft 24V 

-V 
-V 
4 % 


16V 1ft 
151, 15% 


13% 14% 

ft ft 
221. 22% 

5ft 5ft 
29V 2ft 
3ft 31% 

20% 21% + % 
24% 34% 4% 

100% Kft 4% 
20V 29V -V 
101% 101% 4 % 
22V 23 4 % 

2ft 2ft 


4% 
41 
4 V 
-% 


12V 1ft- 


141, 

Armen 

40 

20 

487 

1ft 

19% 

OV 

X 

Arne 

pCIO 

71 

2 

»% 

28% 

29% 

» 

AiiiiMR 

80 

£3 l 

1 221 

3*% 

32% 

3U 

Ift 

Armwki 

110 

42 1 

15 3*4 

Sft 

Sft 

26% 

12% 

AroCO 

80 

44 466 

18 

17% 

18 . 

11% 

ArowE 

16 

6 

21 

a 

27% 

a 

15% 

Arm 

X 

11 

t 

a 

19% 

X 

13% 

Awn 

1 c 

4 1 18 148 

27% 

27 

27% 

22% 

Ami 

P« S 

46 

5 

-ft 

*3 

43% 


ABVEO 

ASMU 

MUO 

ASHO 

AadPG 

Mm 

ArCyEI 


40 

ISO 53 9 234 
pH 50 II. I 

pQ96 9 3 20 

120 35 13 212 
150 74 3 

236 11 9 46 


30% 

3ft 

42% 

6«% 


2ft 30% 
39V 39V 
42 42% 

63% 83% 
21% 21V 


-% 

-% 

4% 

+4 

4 V 

4% 

+ % 
+ V 
4ft 
4% 

41% 

4% 


AM4BH 

08# 53 2H 

»% 

'% 

i % 

+ % 

AaReh 

£40 5 0 B 3682 

48% 

*7% 

48V 

+ S 

AORc 

pO 75 ID *100 

3tt% 

3ft 

®% 


Atoto 

pQ BO 24 1 

lift 

lift lift 

+ i% 

AtwaCp 

50 2 2 4 » 

23% 

Z3V 

23V 

-% 

Aubm 

32 7 37 300 

43 

421, 

*3 

+ V 

AuwOl 

58 15 OT167 

37% 

37 

371, 

-% 

AvcoQi 

IX 37 10 340 

3ft 

32 

32V 

+ % 

Turn 

pl320 4 6 4 

BS 

*ft 

65 

+3 

AVEMC 

58 £5 13304 

23% 

23% 

23V 

-% 

Anwry 

90 19 15 IB 

"V 

47 


+ % 

AWW 

a SO 1 1 32601 

«% 

« 

45% 

+ 1% 

A«n 

2 73 ti 2510 

27% 

aft 

27% 

+ % 

Am 

1 15 5 4 56* 

21% 

S1% 

21% 

-V 

Aylkn 

18 126 

49% 

•u 

4!ft 

-V 


B-B-fl 





BMC 

n 40 £1 12 296 

19% 

1ft 

19% 


Bwnoo 

SO 16 11 S3 

37% 

36% 

37 

+ V 

flfcrkin 

32 *2 1032 

22% 

21% 

22 


Btktor 

32 12 23 IB 

Eft 

2ft 

2ft 

-% 

BAOwu 

22l 2 56*4 

ft 

*% 

«% 

+ % 

SdU 

pf52k X 

17% 

dU>2 17% 

+ % 


a«cp 

ndhJif 

Bjayfto 

B#K5E 

BanCM 

BanTw 


116 34 IQ 30 
20 9 14 447 

a it 

3 10 7 117 
120 27 13 B2 
20 29 13 329 



IZMMh 
Mm Ism 

SB 39% 

49% 33 

47% 22% 

68% 39% 
31% 18 

2SV 17% 
flft 48% 
90 731, 

1ft 18 

a & 

2*% 19% 

a a, 

3ft a% 

3ft 23% 
32V 16% 


141, 

59 

9 


a 


2ft 

11 


Ift 

30% 


£*% 2ft 
41 SSV 
2ft 2ft 

* a 

- ^ 
28% 10% 
545 490 

24% 14 


a 


3ft 
41% 30 

Bft «2V 
31% 19% 
37% 29% 

3ft X 
140 Bft 
22% «% 
i? s 

7% 3% 

39% 17% 

2ft «% 

54% 45 

44% 17% 

28 18% 
43% 2ft 
24 13% 

2ft 13% 
4ft 18V 
46V X 

40 as 

4SV 20% 
47% 25% 

SR* 90% 
61 35% 

Sft 2ft 
13V 6 
28V S 
75 B% 
10% 9 

12 % 10 % 
37% 2ft 
41% 30% 

27% IB 

14% 6% 

19% 14 

31% Sft 
9% 

3ft 2ft 
47% 23% 

44% a 
58% Sft 
17 12% 

2ft ft 
18% 1ft 
43 21% 

99% 4Z% 

ft 6% 
26% 16 
57% 34% 

24% 12 

1*V 7% 


31% 
77% 4ft 
11V ft 
UV 
51% 


B 
35 
30% 24 

13% 8% 


13 

18 

9% 


3ft 

23% 


44% 32% 

43 25% 

73% 41% 
145 85% 

57V X 
23% 18% 
3ft 19 
IB 11% 
•ft 7% 
2ft «% 
25% 1ft 
33% 1ft 
12 % 0 % 
ft ft 
57 
41 

2ft 12% 

79 40 

157% 84% 
3ft 25% 
112 Bft 

1»% ft 

39% 22V 

52% 35% 
35% 9 

X ift 
25% 20V 
49% 29% 

Uv 

2ft 13 

29 13% 

10% 8% 


Sadi 

Barajas 

BansP 

BanP 

B*Bo* 

EfcNY 

BtalV* 

EHcAm 

BfcAm 

SkAm 

BfcAm 

BfcAPI 

BantiTr 

BfcTr 

Bn* 

DM 

BanOp 

Bnw 

BaryWr 

BatRas 


BaurTr 

Bajfti 


BcKlng 

eaMFO 

Bm 

BaarO 

Baker 


BonfCp 

Banal 

Banal 

Bn* 

Band 

BmgB 

Barfcay 


DemSi 

BaihSt 

Bawtr 

OgRr 

Bknar 

BMdD 

BfrHP 

EMrJ 

BdtMfl 

BtoB 


aft 33% 
79 41% 

X 33 

«% 29% 
33% 17% 
19 15% 

2ft 20% 

27 a 

S 3 

42% 32 

1ft 13% 
17% 13% 
17% 13% 
Ift 11 
3ft 1ft 
28% 7% 

11% 7 
28% 15% 

25V U 
30% 17% 

29V 15V 

2ft 16V 
55% 38V 

13% 7% 

? S 

Ift 10% 
62V 35% 
El 49% 
47% 35% 

22% ft 

40 25% 

Sft 29% 
37% 20V 
65 52 

62% 50% 
35V 21% 

47% 35 
4ft 17 
107 45 

1ft 12 
34% 1ft 
a • 13 % 

8 4% 

1ft ft 
6ft 46 
35% 8 
23% 2% 

38 9% 


BOaaC 

Bonfen 

Ek*pM* 

Burnt, 

BosEd 

BwsE 

BmE 


BritfM 

BnrPt 

Brack 

B icl pfr 

BkyUG 

BwnSh 

Ekando 

BnwF 

Bmsnfc 

BraHW 

BuoE, 

Bendy 

Bunteff 

Burm 

B>Mn 

BrfNo 

Bumdy 

Bunrgn 

Bum 

Bum 


CBlki 

CBS 

CCX 

CCX 

OGNA 

CIO 

CLC 

CNAFn 

CMA 

CNAI 

CPC tot 

CPIW 

CSX 

CSX 

ere 

C3toe 

cabot 

Cadanc 

Caaaar 

cam 

Canur* 

enue 

CmpR 

Cmpfl 

CamSp 

CdPac 

CanPE 

Cn4A 

CapCha 

CapMd 

CfcpHO 

CMig 

Carfah 

Camai 

CaraFi 

aft 

CarP 

CarTac 

Carrol 

Caft 

canHw 

CartM 

CmMG 

CartCk 

Ca8C 

CaopT 

CMW 

cm 

Cured 

CereoK 

CanSoW 

CanhuO 

CnHud 

Canto.1 

Cnfi-l 

Cn»3 

CUEl 

CaMPw 

OnSoyi 

OWtPS 

CarerOi 

Cneyn 

Ccredl 

Crt-laed 

CessAfc 

CJ»n*l 

CRW 

Chm 

Oumsp 

OarrCa 

Chmt 

am 

amt 

Chasa 

Chau 


P/ Sic 

IS*. W. E lOOaHim 
i is is a 

40 37 

47 5 

54 s 808 
58 8 56 

47 6 17 

70 7 1895 
74 229 

46 115 

tt 90 7 

80 9 1 

50 8 230 

11. M 

183 

10 20 801 
26 a 

31 9 56 
18 23 35 
.7 17 302 
£8 29 282 

3 2D 1456 
7 29 

11 36 13 

2 8 26 306 

57 9 1093 
88 363 

£9 25492 

758 
£1 16 X 
IS 11 78 
£3 1 

433 

10 21 48 
4.0 14 3 

48 2 

as io mi 
13. I 
13. zlOO 

41 Z30 

13. 2150 

£8 10 643 

60 283 
S 13 1066 

24 204 

9J5 343 

8 25 395 
28 173802 

31 13 4 

£4 854 

76 € 18 

12 19 55 

4 8 14 110 
4S IT T3 

3 4 12 1837 

51 2 701 

94 163 

44 9 172 

32 13 217 
71 92 

ta 8 40 
13. i2Q 
12 » 

12 . 3 
50 12 2371 
21 14 9265 
57 1012 

13 47 85 
82 11 IS 
94 7 S3 

11 15 

34 11 117 

£1 17 510 
£7 U3 
15 27 34 
£9 471 

32 21 26 
U 8 
37 18 1383 
IS 13 1158 
92 2 

35 M 423 

4 7 25 2863 

25 2132 
uii 


80 
P> 2 
£C 
340 
IX 
ix 
pt3B7a 
pMOOa 

pOM 

B192 

225 

p<£50 

1 40 

m 

iso 

48 

10b 

158 

56 

£48 

1 

1.60 
pT336 
1 15 

40 

*50 

pr12 

S£08 

X 

180 

P«tO* 

2 

pH 30 
pf450 
p»50 
peso 


X 
60 
Pl5 
a 28 
.72 
128 
X 
>138 
>56 
£08 
180 
140 

ISO 

pIS 

£44 

IX 

288 

pQ88 

prl 17 
pr148 
lJ6e 
>120 
148s 
10 
IX 
£90 
£0 

■1 10 
>90 
1 

a98 

.44 

.80 

£16 

IX 

100 

"S 

£60 

X 


% 

XV 


21% 

XV 


2? 

21% 

38% 

» 

13% 

5ft 

Sft 

17 

I? 

a 

ulft 

18% 


S' 

4ft 

84 

30% 

38% 

38 

133% 

9 

Si 

25% 

53% 

35% 

2«% 

41% 

21% 

W% 

45V 

45% 

3ft 

s» 

? 

55 

48 

7% 

2ft 

70 

ft 

R 

§ 

l? 

9 

i 


Ona 

Low OMil 
54% 5ft 

s t a 

3ft 39% 
»V 60% 
29% 2ft 
21V 21% 
a a 
85 85% 

Ift Ift 
23% 2ft 
44% 45% 
22% 22% 

11 11 % 

39 40 

2T% 21% 

38 38% 

29% X 
13V U% 
55% *% 

a a 

16% 17 
21% 21% 

36 X 
27% 27% 
51% 51% 
d33V 39% 
11 % 11 % 
1ft 19% 
25% 25% 
520 620 
23 23% 

St & 

84 84 . 

2ft S0V 
33% 33% 

38 36 

133% 133% 

9 9 

5% S, 

24% 25V 
52% 52% 
35V 3SV 
25V 25% 
40% 41% 
2ft 21V 
17% 18 

45 45% 

45 45 . 

Sft 35% 
41% 41% 
36% 37 
52% X 


B'm 


+ % 
+ % 
-% 
* 

+ % 
+ V 
-% 
+ V 
+ % 

* % 
-% 
+ % 

* V 
-% 
4- V 
+ ‘i 
4-V 
+ % 
-V 
+ % 

+ V 
+ % 
4-% 
-% 

ii 

4-V 
*10 
-% 
4-V 
+ % 

+ V 

* V 
-I 
-1% 

* V 

4- *1 

* % 

4-% 

+ % 
+ % 
-I 
+ % 
+ % 
+ % 
+ % 


R 


54 
47% 

7 7% 

27% 28% 


70 

ft. 


r a 


IS 

a 

r 

24 

55% 

21% 

12% 


11V 11% 
(Bft 27 
37% 38% 
25V 2ft 

a •*% 

3ft 3ft 
17% 17% 
32% 32% 
3ft 38% 
37% 37% 
57% 

15% 

19 . 
17% 17% 
41% *1% 
95 97% 

6 6 
23V » 

Sft 54% 
21 21 . 
12% 12V 


-% 
-% 
-h 
+ % 
+ V 

4"% 

+ V 


+ V 
-V 
+ IV 
+ % 
-% 
-V 

-% 
-h 
-% 
-V 
-V 
+ % 

-% 
-% 
+1% 
-% 
+ % 
+1% 


9 85 

14 011 

a 

a 

9 

+ % 
+ 1 

aa* 

ft 

6% 

ft 

+ % 

*500 

it 

% 

11 

+ 1% 

7 1551 

43% 

4ft 

42%. 


80 

33 

9 

St 

Eft 

1ft 

+ % 
-% 

7 1 

17 

a 

9 

a 

-% 

7 . 

10% 

up# 

io% 

-% 

9 3*31 

38% 

3ft 

a 

+ % 

10 15 

40V 

4ft 

40%. 


11 3017 

u73V 

72 

7ft 

+ V 

3 

1/148 

US 

US 

+ 7 

29 53 

4ft 

43% 

4ft 

+ % 

18 21 

14 781 

Si 

IS 1 

271, 

a 

+ V 
+ % 

7 10 

17 

17 

17 . 



c-c-c 

0, 41 


pi 125 11. 

£48 5 8 
pi £75 94 


pi 1.10 4£ 
120a 12 
£20 5 8 


fit 7 49 


684 

2Sr TO 30 221 
40 2JH86 X 
f 6 780 

prx 7 

220 4Q 11 X 
0140 72 

090 49 

94 8 9585 
20 1 1920 
140 39 B 258 
pM36a 79 17008% 106% 

0 40 T90 19% 

98 £8 10 08 

£20 4 3 9 254 

tx id ira 

£40 IQ 7 185 
pB.67 12 21 

210 46 » 46 

> a 8i 

120 30 105 
12 54 13 1488 22% 
44 £ I 10 131 2ft 
1.12 12 32 4 ft 
884 16 

pC90 8 4 126 30% 

IX 35 1537 43% 

4 53 500 75% 

pMSO «. 7 37% 

228 60 9 2283 37% 

■ M 3 VS 739 2ft 
178 9 4 7 948 ~ 

£60 11. 6 X 
pH 38a 55 » 

2-06 KL 8 29 
p44 5G 11 Z2Q 

1 52, 97 10 416 
nt 64 it. e KJ7 

IX i£ 7 263 
84 5 7 9 19 
£40 97 6 90 
122 

78 7 8 8 60 
XA0 98 5 56 
a 378 
40 14 1042 23% 

40 17 X 2099 2ft 
pT120 51 £4 23 V 

pM90 93 143 

40 3 9 X 233 
1 8.4 » 280 
tn 28 

pile 13 54 

350 69 5 12M 60% 


2? 

ft 

27% 

10% 

ft 

Sft 

ft 

10% 

76% 

144 


27 

5ft 

a 

22 

*1% 


St 

a 


ift 

2ft 

20% 


18% 

2«% 

a 

»% 

40 

W% 

16% 

15% 

’ft 

2ft 

25V 

»V 

24% 


a 

12 

ft 

12% 


pf6JS 1£ 5 58 

pB2S 1£ B 43 

68 38 6 58 17% 

Chamad 136 42 16 X 32V 
CnmNY 394 72 5 1991 45% 
CWY pH 87 64 4 29% 

CnNY pS88a W « 57 

CUNY pH62Ba 11 110 55% 

CnatV, 108 33 20 27 371, 

QiesPn 1B4 4S 11 5l7 38% 

612 4 TV 

61 18 » 

27 17% 

SO 26 31 X 19% 

I 45 15 22% 

6 8% 

4S 12% 

pi 5 66 W GO 

24 4688 29% 

788 17% 


CNWK 

CSMw 

ChPnT 

Chkful 

ChnjC 

Onpi 

Okom* 

Chrm 

22* 

Cnys 


28% 27% 
10% Tft 
3 ft 
54% 5ft 
38V 38% 
18% 19% 
75% 78% 
142% 144 

35% 3ft 
106% 4% 
HR. 1ft 
28% 20% 
«V 5ft 
31 31 

22 % 22 % 
21% 22. 
45% 45% 
11% nS 
3ft 3ft 
zft a% 

20V 2ft 

9V ft. 

28% 29% 
42 43% 

j ft E 1 

37% 37% 
36V 37% 
2ft *% 
16% 1ft 

24 34% 

25 25 

®% 20% 

40 40 

«% «V 
ift ift 
15% 15% 
14% 14% 
2ft 24% 
2ft 2S% 
9% ft 
*£* 

22% 22% 

22% 23% 
23% 23% 
48 4ft 
W 1ft 

51, 5% 

12% 12% 
«% Sft 
a a 

42% 4ft. 
17% i»V 
32% 3ft 

29% 29% 
ST 57 
55 55% 

32% 33V 
37% 37% 

tig 

17% 17% 
23% 

B 6 

12% ttV 

X 58 
28% »% 
16% 171, 


pC 75 72 9161 u38% 37% X 


30 


33% 

20V 

Cnrcn 

■ 7! IS 

1 785 

8*% 

23% 

41 

2ft 

cna«a 

232 80 8 2 

3ft 38% 

X 

16% 

CtoGE 

2 16 12 

185 

17% 

171, 

34 

Eft 

CtoG 

pl 4 13 

dm 

31 

30 

3 

65 

52 

cm3 

OnG 

pf930 13 
p!7*4 14 

*300 

*90 

6ft 

55 

■9 


-% 

+ % 
-H 
+ V 
+ 1 

« 

+1% 
-V 
♦ % 


:i 

+ V 
-% 

-% 

-V 

+1% 

+ V 
-V 
+ % 
+ % 
-2 
-% 
+1 
+ V 

4% 
-% 
-V 
4 V 
4% 
4% 
4% 
+1% 
4% 
-V 
-V 
+ % 

-% 
-V 
4 V 
4% 

4% 

+ ’, % 
4% 

4% 
-% 
-V 
4% 
4% 
-1% 
-V 
-V 
4 V 
+ % 
4% 
+ H 
+ % 
4 V 
+ % 
41% 
-% 

-1% 

41 


12 

«m 

81% 

X 

*6% 

67% 

3ft 

50V 

2ft 

15 

36% 

25 

21% 

X 

20 

15% 


32V 

»% 

& 

36 
57% 

37 

e 

45% 

25% 

44% 

45 

WV 

27% 

47% 

a 

115 

37 


28% 

1ft 

17% 

23V 

27 

22% 

48 

«% 

27 

a 


22% 

47 
27% 

I? 

23V 

42% 

48 
47% 

3ft 

21% 

36% 

82% 

«*% 

64% 

29% 

32% 

31% 

31% 

art 

16% 

X 

3ft 

a 

ft 


2ft 


28% 

ft 


49 

22% 

a 

a 

32% 

«% 

55% 

9V 

a 

9 

25% 

a 

a 

53% 


72% 

a. 

34 


■*% 

44% 

Ift 

77% 


4^ 

19 

X 

3 

if 

15% 

47% 

a 

a 

15% 

74 

82% 

61 

2ft 

P 

9 

32% 

a 

79 

*«% 

1ft 

29% 

®V 

1© 

132% 

84% 

I 

23% 

1 

5ft 

17% 

»% 

S' 

9 

9 

a 

9 

70 

18% 

15% 

17 

17% 

a 

17 

a% 


In* Sock 


P/ St 

Oh. YW. E 100s High 


17 


11% CfcM 
6% Coach 


66 OnG pf9M 
21% OnW 72 
731, CNctp 188 
75% Cntep pIGSU 
20% Olpn* IB 
30% CVn pt 2 

23% Oykl pC87 
5% CPbr 72 
21 CtokE 1 10 

it% Ota i 
17% OHS £28 
51% OS tfT 40 
7% c nn bo 

14 Chpfc pt£23 
19% 0*5* pTUK 

15% OrniH 104 
CtoenP X 

(4 1 

.. )3I 

ift Coastal 40 
S% Csd pi 1 83 
3ft CocaCl 26H 
20% CoHNl s .48 
7% Coiacp > 
22V Cdemn 120 
Ift COVVI U28 
X Co%F PU25 
14% CoMfc 80 
10% Can > X 

n% Caftn 1 40 
26% CaHtad 220 
27% CoCM 3® 
KH% CSO plolSM 
101 CSO pfn15e 
■xv. Caatoti 2 
Cmtfci 1.B4 
Comps ■ 16 

... CamMi s36 
16V Comar a 
a COME 3 
13% CmE 0 1190 
14% CwE pi 2 

17% OE p5 2L37 
2 ft C*C pi £67 
IK 


12* 

aa, 

2ft 

29% 

«v 


% 


14 lie 70 

£4 132 Sft 

50 6 3326 36% 

8 1 380 85% 

4£ 11 1024 37% 
35 8 67% 

11 1835 25% 

64 17 M n% 

33 ST 33% 

4S 1» 34 

II. 7 1026 20% 
T3 OSD 58% 

34 17 57 17% 

15 S 

BO 56 
40 101231 
31 1121 
55 6 

3 17 IX 
T£ 9 UB2 33% 

55 2 33% 

56 12 2597 ift 

15 17 117 32% 

10 1797 39% 
30 15 X 40% 

57 9 4560 

ia =a 

15 13 489 
11 12 81 
81 10 206 
45 17 7» 

94 8 326 
14 BO 
14 z200 

51 12 234 

58 6 248 
.4 a 370 
14 28 24 

16 7a 

IT 7 14866 


Lew 

wm 

Dose Pm. 
Onto Due 

12 Mori* 
wm in* 

Stock 

p; s% 

Bn. YU E lOOs High 

lew 

Ch-04 
Ota* Pm. 
Ouoh Qua 

a 

3ft 

GO -l 
3ft -% 

3ft 

20% 

EGj 

s-E-e 

36 to are 

35-, 


a + v 

3ft 

37% + % 

44V 

1ft 

ii« 

Iswj 

1 50 13 Z7 4 34 

35% 

3ft 

a »i 

85-. 

85% f V 

23% 

E *9*P 

96 4 5 IS S3 

2'% 

21 

21% * % 

36V 

37% +% 

3ft 

22 

Bum 

<32 <0 13 4 

3ft 

33% 

33% -% 
ft 

5ft 

5ft + % 

1JV 

«■) 

E jsww 

76! 

7 

6V 

Eft 

251, 

ft 

»■> 

SAL 

wlO 72 

f, 

U 

4% - % 

11V 

11% -% 

2 

i 

EAL 

wia se 

ft 

IV 

ft -% 

33 

33% -% 

19V 

o% 

EaA® 

p!£E3 16 £ 

(ft 

16k 

ift 

23k 

2* -V 

£»-, 

1*V 

fl«r 

car; it h 

19% 

«r 

>SV * V 

20V 

20% 

Eft 

71 

EsAr 

or 3 ‘4 48 

21, 

i 1 '. 

21% -V 

Sft 

58% * V 

25 

1ft 

EMtGF 

m 54 ia ECO 

2* 

21% 

J3-, *% 

17% 

17% 

16V 

17V 

EaslUC 

182 ti 6 41 

1U 

16 

t« _% 


9 

S* 

8ft 

U4ft 

32% 

107 

108 

9 

St 

a 


15V ConCS 
31% Cmsai 
» CPtre 
13% Comoar 
14% CampSc 
21% Conran 

St ss? 

X Gamut 
21% CoreiEn 
17 Cnmu 
12% Conrae 
17% ComEti 

a cone 

38% Cane 
36% Conftta 
45 Cnrftr 
22% QraNG 
17% ConaPw 
a CnfV 
4ft CnP* 

51 QnPkf 
51% CnPM 
23% CnPW 

a 
a 
a 


12 6 
i£ 1 
II. 3 
1£ Tit) 

95 S II 
5120 30 13 456 
s2S 8 27579 
19 60 
16 IX 
46 327 

1 33 12 IS 

p 12 6 7 109 

1.69 36 f 7 M 

£00 1£ 7 19 

£40 12 8 3 

SA0 £2 11 a 

188 83 7 aa 

pM6S 12. Z3S0 40% 

pM 12 9 4ft 

2X Si 8 214 4ft 

180 31 OS 57% 

2 86 9 157 30% 


1ft 

W% 

21 

24% 

2ft 

33% 

34% 

a 

17% 

46% 

»% 

21 

44% 

a 

<6% 

22% 


15% 15% 
20% £0%. 
25% a 
28% 29% 
ift 18% 
31% 33% 

if: 

47% 48 
X 32 
3 ft 38% 
36% 33% 
21% 22\ 
42 42 

41 41% 

1ft 1ft 
a 23% 
<7 4ft 
31% X 

107 107 . 

108 108 
35% 36 
31% 31% 

a a 

25% 
44% 44% 
27% 27% 
15% 1ft 
16% 18% 
21 21 
24% 24% 
20 % 20 % 

s? ^ 

33% 33% 

25% a 

17% 17% 
48% 48% 
2ft 30 
d2ft 20% 
44% 44% 
2« 24V 

19% «%. 
16% 18% 
22% X%. 
39% 3ft 


* V 

* % 

* V 
-% 

*.-[ 
- % 
+ -l 
-% 
-% 

* % 
+ % 
-% 

-% 


-% 

-1% 


4S, 

X 

30 


CnPw 
CnPw 
_ Olftr 
25% CnPw 
16% CnPw 


CnPw 

CnPw 


10% OiPw 
231, CntlCp 
29% CntKrp 
10% Cmtjp 


17% Coma 
16% ContTal 
20% CtOata 
14% Conwi 
2% CookUn 
22% Coopr 
29% Cood 
16 Cooptb 
10% CoprTr 
14% COpHd 
iO% Corqwa 
9% Corem 
50% CrenG 
20% Com 
M Cowas 
Sft CaxCm 
6% Otofl 
ID Crm 
23% CHyRs 
23% Crock!* 

19 OckN 
13% CrmpKn 
24% OwnCk 
18% CrwZd 
3«% 03* 

4ft OZU pfC<X 
28% CuQpo 


£44 

11 f 

i 667 

19% 

19% 

p)450 

14 . 

*110 

32V 

32V 

pt7M 

M 

*300 

52% 

52 

pnn 

M 

*1200 56 

53% 

pan 

14 

*50 

56 

55 

pr3B0 

14 

11 

25V 

25% 

1*378 

14 

42 

28V 

26% 

P * 

14. 

X 

28% 

Eft 

pan 

14. 

100 

rev 

X 

pr385 

14 

7 

77 

27 

pi£50 

M 

13 

16% 

18 

pr££3 

14 

13 

'6% 

1ft 

pr4® 

u. 

a 

26V 

2U 

pOM 

a 

6 

18% 

17% 

£60 

77 t 

1 ZB 

33% 

33% 

2U 

86 10170 

«6V 

4ft 

Ida 

9.1 

a 

22 

21% 

pM50 

!£ 

81 7 

i 

r 902 

3ft 

34% 

a 

1.64 

69 11 731 

2ft 

23% 

60 

11 a 1253 

a? 

52 

an 

15 1210 

23% 

X 


57%. 

30%. 




X 

27 

16. 


-V 

3% 

ft 

creep# 


X 102 

3% 

3 3 . 

+ % 

29% 

14 

ENSTTt 

36 15 

9 ns 

Eft 

ZU 3*% 


z 5% 

1ft 

Enara 

84 47 

wo 

16V 

17% 17% 

-% 

au 

1ft 

E-nax 

125 58 

8 *39 

21% 

21 91% 

+ «f 

37% 

1 ft 

Eqmto 

1.40 42 

15 372 

3ft 

32V 331, 


ft 

ft 

Eguanc 


X 

SV 

5% 5% 

-% 

Eff, 

T5V 

some 

pt£3t 12 

2 

ift 

Ift »ft 

+ V 

*1% 

ZPa 

EtrGas 

IX 36 

9 57 

41% 

40V *IV. 

- : J 

25V 

17% 

Erprtn 

n 

390 

IB 

0171, 17% 

* % 

61% 

37% 

Esr»x 

at 84 27 

9 £56 

68V 

671, 671, 

-% 

32 

30>, 

EsnvV 

p!2 60 B9 

12 

317, 

31% 3l% 

-h 

30% 

ISV 

E»#xr 

s *8 !6 

125 

X 

X X 


28% 

Tft 

EW*xC 

BOB 35 

16 7 

23% 

ZPa 23% 


36% 

1ft 

Estrtn# 

64 19 

40 49 

X 

33 33 


28% 

12% 

Ethyl 

* 85 31 

ll 6&1 

27V 

2ft Zft 

-V 

«% 

7 

EwritP 

1071 7 2 

4186 

1ft 

a u% 


111, 

ft 

Ewrn 

pn40 i3. 

2 

1ft 

10V 10%. 

-1% 

wv 

1ft 

Ev#n 

pJ210 M 

10 

14% 

13V 14% 

-% 

«v 

2ft 

&CeH 

160 3 8 

12 6* 

041% 

40% 41% 

-5 

1ft 

15 

E«a r 

187# 12 

5 

Ift 

15V 15V 


39% 

27% 

Exxon 

320 8 4 

7 5680 

38% 

37V 36 . 

-■% 




F-F-F 




-IV 

45% 

a 

FMC 

IX 40 

10 2® 

49 

44V *5 

-1% 

5ft 

36V 

me 

pfZ2S 41 

11 

55% 

54% Sft 

+2>, 

25% 

14% 

FHgrgc 

60 £5 

39 1® 

23V 

23% 23% 

+ 1 

22V 

12 

Fact 

>28 22 

10 60 

12% 

12% 121, 

+ % 

1ft 

ft 

Facet 


X 27 

W% 

ID 10 . 


2ft 

13% 

Parotid 

X 36 

18 117 

?1V 

21 21V 

+ V 


29V 

Fen 

pax bs 

66 

4ft 

40% 40% 

-V 

17 


Fartd 

s 12 £ 

12152 

14% 

13k 14% 

-% 

2ft 

£ 

Fame* 

s 16 7 

X 122 

22V 

21% 22V 


31% 

ft 

FrWstF 


4 

23% 

2ft 28%. 

+ % 

X 

ft 

Farah 

33# 12 

12 225 

u28% 

27% X 

+v 

12V 

3 

P#|Dg 

I.U 12 

23 285 

12 

11% 12 

+ % 

9V 

ZV 

Fndcn 


605 

6% 

ft 6% 

+ % 

30% 

1ft 

FefCo 

144 S3 9 21 

27V 

26V 27V 

-V 

ft 

46% 

FiIEjo 


19 1608 

79 

76% 78% 


34% 

22V 

FdMog 

132 *0 

12 56 

XV 

39% 32V 

+ % 

ft 

12V 

FacNM 

i6 e 

4000 

25V 

24% 25% 


+ V 
+1% 


IX 

pt£9Q 

>40 

>36 

X 

a 

M 

232 

180- 

M 

X 


18% CUbM 
33% OanEn 
8% Currtnc 
38% CurtW 
16% CyOaps 


180 6% 

45 tf 1202 34% 
78 155 37% 

11 X 1179 37% 

£5 6 895 14% 

30 X 19% 

12 18 70 21% 

33 22 14 14% 

28 16 318 79% 

75 14 05 24 

£1 1910 19 

5 20 131 47% 

160b 48 103 34% 

35 237 42% 

240 74 9 1049 32% 
pQ.18 90 £4 241, 

104 42 U 8 24V 

11 107 33 

1 35 391 29% 

pU£3 11 100 43% 

89 10 50% 

1 £2 13 11 45% 

> 50 201 44% 

2 3 0 588 66 

1.10 12. 30 9% 

120 22 MU 45 

1» 35 84 31% 


2ft 21% 
14% 14% 


2% 

ft 

2ft 

9% 

55 

23% 

12% 

6V 

22% 

15% 

51% 

17% 

X 

13% 

6% 

X 

26% 

17% 

12 

60% 

R 

19% 

221, 

s 

25% 

2ft 

15% 

25% 

9% 

21% 

16% 

23% 

33% 

52 

77% 

52% 

20% 

2 

11% 

6 

19% 

14% 

12 

33% 

23% 

21% 

22% 

23% 

W% 

1ft 

15% 

25% 

9 

2 ft 

64% 

28% 

86 

81% 

Sft 

«% 

13% 

14 

1*% 

15% 

ft 1 


DMG 

Daman 

DanaCp 

Daraei 

DarKr 

DamGii 

Dotpnt 

Da»oa 

D*yW 

DayiPL 

□PL 

DaanF 

Dewe 

DefcnP 


D-O-O 


100 

114 


20 8 

160 42 25644 __ 

.iso 1 1 nre 10% 

384 SB 10 425 E6% 

841431 70% 
X5107 25% 
.16 12 35 X 13% 
S » 18 15 2374 33% 
2 11. 7 106 1ft 
pl737 13 z50 ST 

» a 1 8 17 15 381, 

1 £5 4481 41% 

154 99 8 917 16% 


67% 67% 

ft 9. 

44% 45 
3ft 31% 


3% 3% 

«% 8ft 
37% X 
ft 10V 
66 66 % 
67% 69% 
23% S4% 
13 13% 

32% 33% 


«% 18% 


38% «4« 



2a *3 12 2368 70, 
S3 19 556 41% 

64 3 ! 16 125 ?T% 

96 39 U 1100 25% 
S 60 3 0 9 132 27 

68 30 34 2904 23% 


Cl 1 96 
T 6u 66 
£10 36 U 121 1 58% 
> 26 44 12’. 

34 476 3?% 

8 160 52% 

2 

6 2 

nauft 
2300 7% 
n 171 1% 

B4 15 17 273 42% 

1 S> 72 11 1312 22% 

pfSJBe 10. aao 57% 


68% 

41% 41% 




36% 21 

2ft 15% 
60 40% 

Sft 21% 
44* 22% 

36% 20% 

«% 11% 
4ft 45 
1ft ft 

a in, 

XV 16 
2S% 181, 

fift 38 
28 15% 

25% 19% 
Hi, 3% 
47 27 

151 » Dl 

41% 23% 
ft ?V 
24 i£% 

20 7% 

24% 1ft 
Si 401, 

55% 36% 
14% 7% 

50% 24% 
*15 «V 


30% 


Ift 
30 1ft 
131, 1ft 
33% 29, 

39% X 
44% a 
30% 1ft 
3ft 32% 
2i% ift 
30% 11% 
1ft 9% 
21V 11% 

35% 1ft 
51% 32% 
63V 25% 
©, 10% 
62 38% 

17% 11% 

1ft 11% 
*7% 


FedPB 

RJSgni 

FrdDSl 

F a nu 

FtoUrn 

FWcst 

FnCpA 

FtoCto 

FnSBar 

Fnton 

FiAftn 

FBkRa 

FSoal 

FtoChe 

FlBTex 

FtCny 

Bnttta 

FlMos 

FNStS 

Fan 

Fiimfli 

FnmBk 

fwsc 

nurse 

Fwoto 

FenFa 

FtfM 

FleetE 

Fhnng 

FtefcV 

Flew 

Flea 

FlglST 

FloaiPl 

FtoEC 

FtaPL 

RjP-g 

RaSa 

FtaGan 

Ftowr 

Ftoor 

PoomC 

PonSM 

PiDaar 

FiHowd 

Fowwii 

FiaSlP 

Frattra 


120 3 3 31 78 
80) 4 6 14 90 
220 39 10 589 
1 M 35 21 49 
2 B0 67 38 «S 
2 63 261 

> SB 16 7 714 
pfTOSe £1 IBS 

» 

60 30 It 718 
I 32 8 21 
108 45 0 34 
n 00 TS « 926 
IX 51 7 184 
130 63 6 515 
24 232 
£24 5 0 B 23! 

17 20 445 
264 7.4 5 34 
X 

148 65 1338 
73 43 7 40 

> 6 a 

P*6Z5 12 
£40 53 E 

67 

£2Q 46 7 45 
>30 8 70 427 
1 7£ 36 14 164 
X 30117 414 
pH 81 14. 44 

pare B8 47 
.16 .6 18 348 

M 222 

14 5 is e 

360 96 7 382 

ix ia 8 ire 

40 10 31 

101 

t 40 £6 1534 
M 39 16 450 
£20 47 12 10 
30* 3 733233 
136 12 32 

IX £4 15 190 
44 30 10X1 
68 58 8 36 
104 11 25 234 


3ft 

17% 


42 

R 

49% 

7 

£0% 

31% 


21% 

B 

-ft 


7% 
»% 
17 
23V 
noa si 

132 45% 

ift 

47% 
37% 
2ft 
27 
Ift 
31V 
27% 
34 
U30% 

*ji 

25% 
10% 
!£ 

S 
61% 
11% 
5ft 

141, 


36% 38% 
17% 17% 

9 S 

41% 411, 

R R 

48% 49% 

31 31%. 

23% 23V 
4ft 41% 
25% X 
20 % 20 % 
8% 9 

43% 44% 
13% 13% 
35% 35% 
7, 7% 

2% 22%. 
16% 16% 
231, £3% 
51 51 . 

-u% 45 
10% 1ft 
471, 47%. 
36% 37 
27% 27% 
2S% 27 
ll% 11V 
30% 31% 
77 27 . 

33% 34 . 
30% 30% 
37% 37%. 


a 

1ft 


17% 17% 
20% £3% 
47% 47% 
60 61 
11 % 11 % 
53% 54% 
M% 14% 
11 % 11 % 


EASTERN EUROPE 

On track towards financial recovery 

THE OCTOBER ISSUE OF THE BANKER WILL BE DISCUSSING THE SIGNIFICANT 
FACTORS WHICH ARE CONTRIBUTING TOWARDS EASTERN EUROPE'S FINANCIAL 
RECOVERY AND THE PART WESTERN BANKS AND OTHER INSTITUTIONS ARE 
PLAYING IN THIS SUCCESS. 

BANKS AND FINANCIAL INSTITUTIONS WISHING TO DEMONSTRATE THEIR 
COMMITMENT TO THE EAST EUROPEAN BANKING, TRADE AND FINANCIAL 
SECTOR ARE INVITED TO ADVERTISE IN THIS IMPORTANT OCTOBER REPORT. 

For further details please contact: 

THE MARKETING DIRECTOR 
THE BANKER 

102 CLERKENWELL ROAD, LONDON, EC1 
TeL* 01-251 9321 Telex: 23700 
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4% *V 
KT, 27% 
41% 42% 
421, 43% 

ift a% 

17% 17% 
31% 31V 
20=, 2d, 
22% 23% 
27% 27% 
361, 37% 
ft 9 
17V 17% 
55 60% 

36 3ft 
X 23% 
X 23%. 
33% 34% 
15% 15%; 
X 3(P, 
10 10 
231, 24% 
14% 14% 
16 17 

2ft 22% 
381: XV 
27% » 
43 4ft 
36% 36% 
X X 
X 23% 
ft 6%. 
36% 3ft 
12% 13% 
2ft 28% 
1ft IB, 
ift M% 
*2 *3% 

26% 86% 
12% 13% 
ft 9% 

43% 44 
56V 56% 
35% 36 
53V 53% 
54 55 

sr, §v 

36% 38% 
116 120 
23 23 

25% 25% 
91; ft 
4ft *5% 
23% 23% 
24% 24% 
14% Ift 
31% 32% 
70% 70% 
21% 21% 
44% *ft 
1ft Ift 
1ft 16% 
Zft 27% 
22% 22% 
17% 17% 
21 % 22 
31% 32% 
23% 23% 
19% 19% 
42V *3% 
18% X 


37% 


3? 


X 

u 

*3% 

44% 

54 


54 

it . 

5 St 


ft 8% 

Sft 


4ft 


36% 

X 


20 % 20 % 
X 20% 
19 H . 
37% 37% 
1*% 14% 
>9 19% 

30% 30% 
3*% 34% 
in, it% 
18 16 . 
6ft 64% 
13% 13% 
1ft ift 
27% 27% 


22V 22% 
57 86V 

IB 16% 
17% 17% 
0001, 87 
23% 23% 


29V 

£ 

21V 


L-L-L 

£89* 10 10 IS 25% 

79 16 10% 

n£5e 17 873 14% 

11 4% 

25 14 7230 17% 

El 3 06 11. 8327 28% 

23 137 £1% 

£60 90 8 8 2SV 

43 4% 

40 2.1 21 231 16% 

2 40 16 304 16% 

20 7 14 56 2?V 
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*% 
-% 
-% 

+•_% 
- V 
*1L 
♦ % 
* % 
*■*. 
*4 
+ % 

+ % 
-% 
-% 

+i 

* V 
*2 


+ V 
+ % 
+ H 
+ % 
-V 
+ 11 

+ % 

+ % 
-% 
+ V 
+ V 
+11 

+ % 
+ % 
+ 21. 
-b 

+ % 

-V 
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+ % 
*■ % 
-% 
+ % 
+ % 

-% 


+ % 
+ 1 
+ % 
-V 
+1*. 


4ft 42% 

63% 63% 

10 % 10 % 

16% 16% 

Eft 28i, 

54% 54% 

43 43 

32 32% 

21 % 21 % 

22 % 22 % 

17% 17% 

1ft 18% 

X 36 

33 33 . 

50% 50% 

10 % 10 % 

1ft 17. 

56 X 
17% 17%. 

27% X 
23% 23%. 

31% 31%. 

27 £7% 

13% 12%. 

2S% 27 
49 49% 

31% 31>, 

3ft 3ft 
21 % 21 % 

*3% ift 
i% 1% 

35 3ft. 

37% 37% 

63% 53. 

45 *5% 

15% 16 
17% 17% 

70% 71% 

IX IX 
20 20V 

43% 42% 

17% 17% 

1ft 1ft 
121% 12ft +ft 
30% 31 +1 

0% 9V 
5% 5% 

23% 23%. 

34 34% 

4ft 46% 

30% 30V 
52% 53% 

37% 36% 

42% 43 
69% 89% 

64 6* 

3ft 37% 
diitVIJDV 
95% 95V 
57 


-V 

-4 


- V 
-IV 
-% 

+ % 
-% 

+ V 
-% 

+ 1% 
-1% 

-% 

+ % 

+ % 


+ > 

-A 

-V 

+ % 

-V 

+ % 
■H. 

-% 

41 

-V 

-% 


3 
+ ! J 
-V 
ti 


13% 1ft 
15% 1S% 
16% 18V 
19% S% 
15 15%. 

34% 24% 
1ft 1ft 
23% 23% 
26% 26% 
74% 15 
49% 49% 


+ % 
+ 1% 

-% 

-% 

-% 

+ % 


22 % 22 % 
ift 11%. 
36% 36% 
6ft 6ft 
» X 
551,. 
15% 15% 
*6 48% 


16% 17 
24% 34% 
34 34% 

28% 28%. 
13 13 

2ft £0% 
28% 29 
66 « . 
2*1 9f» 

68 X 

£8% 29 
17% 18 
X 93 
22 22 % 
37% 38% 
15% 15% 
61% 61V 
19 


A 

-V 


+ % 
-V 

■V 

-1 

-V 

A 
+ % 

:t 

:4 

+% 

+% 


+ V 

-% 

-% 

-% 
+ v 
-% 

+ % 


+ iv 
-% 
+ % 
-% 
-V 
-% 

-% 

+ % 
-% 
-1 

+ V 
+ % 
-V 

* V 

-% 

-% 




23% 25% 

9 q 

wv ft, 

28 28V 

21 21 . 
2ft 26V 
*% *% 
10% 18% 
17% 18 
27% 2ft 


-% 

+ V 
+ % 

A 1 * 

:» 
+i 
+% 
+i% 
+ % 


-V 
+ V 
+ % 
+ % 
+ % 

+ % 

+ V 
+ % 
+ V 


IZMnwA 

wm U * f 

3ft 2?V 
4 ft X% 
3% Hft 
4ft XV 
25% UV 
Ift 12% 

a? ft . 
2% 13-1* 

M 13V 
29% 1*% 

21% ft 
14% Ift 
£6 30-; 

*U 1ft 
41% 2ft 
SU, -MV 
22 C2% 

35% >9% 

67% 51% 
31 61; 

W 371. 
1151, re 
an » 
t r, *2% 
» 15 

43 21% 

*5 22% 

176 nsi, 

58% 29% 

35% 2*% 

35% 22% 

18 14% 

40 3ft 
66% 5*% 
86% 56% 

20% 23% 

2ft 24% 

X 20% 
26V 22% 
ECU, 18% 
21% 18% 
50% 32V 
an, is% 
Ml, 6% 
3ft 23% 
36% U% 
2ft 23% 
24% 20 

51% 261, 
32% 11% 

277, WV 
35 21% 

25V in 
17% B% 


sum «*. w 


L#arP 

IfcaiSO 

LsaPnl 

LtwvTr 

LaoEn 

L0M> 

LogPB 

kaKUal 


Lwmar 

LeucW 

Lwcd 

L#«SI 

laws 

LCF 

LOF 

LOtfCH 

LWI* 

L*» 

Lira] 

LincNI 

ImcN 

L«ePJ 

LOWi 

UHn 

Lckhd 

LOOM 


k«nFn 

LOOM 

LnSor 

LR.CD 

to- 

ut 

LIL 

UL 

LIL 

UL 

UL 

L0. 

LK 

LongOr 

Lam 

LaGont 

um 

LsPN 

LtfL 

L«r»Gi 

Lanwnsi 

Lowe* 

Lubnl 

Luby> 

LuefcyS 

Luk#n> 


pC87 97 
m 30 
*36 18 
IX 3* 
a M 26 
n 20 16 

■ 10 ll 

190# W 
X 10 

941*85 W 
i» 37 

■ X 15 
IX 30 

pl 475 76 
72 33 
a X 1* 

an *8 

■ 12 * 

3 92 

pl 3 26 
£W# 11 
1 BO) 29 
pf 2 11 
a 

X l« 
IX 6 

2 41 

304a U> 
190 6 6 
Z02 >3 
p® 5 13. 
pUBlS 14 
pK6X «. 
PIW352 M 
pWMO M 
pflHM 14. 
plT3 31 14. 
prf>3«3 14 
pKXU7 13 
1 12 26 
a 41 16 
a 38 
mo 36 
em 29 
pais ia 

£36 10 
m 32 
gX 12 
1® 4 2 
1 60 18 
1 16 49 
40 £8 


P/ SU 

G MKtawm 

« XV 
1139* 4ft 
1989 20% 

17 l3l *41, 
IS (90 X 
8 X 13% 
13 IQ X% 
17 ft 


52 42 
9 l> 
11 

12 574 
18 2M 


171, 
«% 
17V 

s 

20 53* 40% 

» 87% 

1958 X 
W2W 2ft 
11 1»<4 80% 
X 2Sl8 29% 

9 M 98% 

13 115 

7 19% 

11 1390 82% 
3 17% 

10 1377 38V 

X 534 44V 
7 2 » 

OS* 48V 
10 57 3% 

in 2ft 
6 1242 15% 

ana x 

£150 67 
m aa 

S £3 


b% 

Si 

S 


17% 

25 

a 


35% 15% 

42% 32V 

38% 21% 

17% 8% 

10% 6V 
XV 5% 
5V 
11% 
15% 
X 
17 

*1 13% 

31% 1ft 

% 
ft 

_ 7% 

51 2ft 
63% 50 

18% 5 
29% 21% 

a a 

4ft 17% 
171, 7% 

23% 13 

81 *3 

47% 3ft 
64V X 
88% *8% 
44% 1ft 
37 18% 

» 22% 
20% 1ft 
6% ft 
24% 19% 

12V 1ft 
74% 39% 

31% 8 

27% 5% 

60V 21 
63 29% 

Sft 31% 
27% 1ft 
ZS% 1B% 
26% 1ft 

% s. 

7*% 53% 
62V 3ft 
48% 29% 

Sft 26% 
38% 19% 

51 36 

2*% 13% 


MAC0M 

MCA 

kfi 

MGMGT 

MGMGr 

MGMUa 

MGMu 

MGMHa 

MacrM 

Mac* 

IVBFd 

MagO 

ManH 

UgtAst 

Manhto 

MmhNI 

ManO- 

UfrHan 

MkM 

vjUarrJ 

MAPCO 


a 

18 2*% 
14 II 

I 1ft 

13 83 *2% 

21 579 £7% 

X i» 13 

11 2913 27% 
58 DC 27V 

10 2*% 

12 37 a 

II 17 48V 

X 339 26% 
18 886 2ft 

22 Ml 33' 

10 69* 23% 

II 14% 


271, 

35% 

32% 

ift 

10 

1ft 

7 

24% 

33V 


Oft# 

o-£S£ 

Si A 

St 9 

I a 

% l-V 
3 a* 
S 

£% 8*, 

2ft ttk. 

» B *\ 

“ w, +5 

x sa 
ft ft +% 
ire in 

38% Bft +k 

^ St. ^ 

g a -v 

38% 2ft -% 

n>, ift 
S a ; + a 

67 S7 
80 80 +l 

aa-s 

sT 33 + l 
2 ft 33% 

17% » .+% 
WV 


ift 

42% 

27% 


* a 


X .7 38 254 
• M 23 9 818 
> 30 11 15126 
44 3* X 84 
pf 44 45 13 

X> 13 14 484 
wt 43 

60 2* 109 

80 24 IBM 
a BO IS M 15*9 62% 
a* a. in ft 
72 19 14 221 
a 8* 29 14 47 
1631*9 
JCb 14 K139 
32 16 19 28 
>X 0 £12* 

30* 72 5 «64 
pTL71e X 153 
419 

I 38 12 410 
135 


39 

2ft 

1ft 

22 

17% 

X 

42V 

ft 

12% 

Sft 

3% 
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27% 271, 4% 
»% HV ♦? 
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oi S ^ 

||.v 
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«% M% +% 

' 2ft- 27% +% 

9 9 +i 
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?.a :t 
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seC sft ’ 
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28 2ft. 


Mortad 

140 59 

5 437 
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23% +v 


aJ2 9 

4*91 
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3ft 

37% +V 

MarkC 
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X® 
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W% 
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11 
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W 
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Marrtot 
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*% 
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MrshM 

220 SZ 

IE 33* 

42V 

4! 
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13 36* 
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5ft 

80V 4-1% 
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30 

67 

V 
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Umpt 

a.12 5 
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21% 
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a 44 U 
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33 
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Maamu 
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14 ft 


40 
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T 76a 11. 

11 88 

1ft 

16 
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MosayF 
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5% 

5V 


256 1£ 

10 


22 
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Marine 

1® 12. 

» 
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m 

88 
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6% 
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36 


1ft 

U% 
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MatoptaOn 
47% 3ft 
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34% 20V 
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4ft £ft 
58% 17V 
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17% 10 

28% 1ft 
10% 7% 

9% 3 


MjMf 
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Mwtg 
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MdM 
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Mccm 
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MoGrH 
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McNrt 
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Maawti 
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MesaP 
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61 5>; ft ft 
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-v 
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“V 

PCX 
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82 

12 

10 

i 

a 

a 
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7% 
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51 
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2 
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sire 

23 » 246 

<7% 

483k 

4ft 
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43% 

-% 

80 
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15 
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+v 

1 
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3* 
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♦ V 
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-V 

72 
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44 
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+% 
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TO. 
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27 

27 . 


Sft 
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2% 
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40% 19V 
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16% 13% 
36 28% 
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3*% 22% 
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16% ft 
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19 11 
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28% 21% 
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31% 1S% 
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37% 17 
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ME 
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MaxFd 
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MrtCpt 
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*h 
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90% 
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■ 
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38% 
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-V 
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n 
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2V 

2% 

2% 

'% 

n 
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63 
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X 

Z7i, 

X 
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85 1 
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.*% 

ft 
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-H 



3 
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6% 

6V 
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3ft 

38% 

38V 

“V 
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M 
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Sft 
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PM632 
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59V 

57% 

571, 

•2 
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16 
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4% 

4% 
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a 

3 

24% 

34% 
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*k 
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11 13 13 
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*h 

PC57 

11 

4 

M% 

«% 

.£*%. 


pa 12 

w 

3 
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75 8 3 

2*V 

24 

£*% 

-% 

£16 

63 E 

1 75 

W% 

33% 

3*V 
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IX 

11 1 

r 1396 

15% 

«% 

«v 

-V 

1 

57 

1» 

15 

17% 
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-V 

*75 

40 15402 


K% 

W. 
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IX 

8.1 15197 

»% 

19% 
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> 36 

20 IS 19 


17% 

»ft 


330 

*2 14 1543 


78% 

79% 

+1 
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96 1 

r 3i 

» 

3*% 

ft 
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1 

30 10 124 

28 

Zft 

re 
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IX 

78 3 

• 21 

«ft 

15% 



pM.13 

a 

5 

31 V 

31% 

31V 

+ % 



1914 

14% 

14 

14 % 

-% 

2 

61 > 

1 3675 


32V 

3ft 

+ % 


081 4 


197 
202 
485 
16 206 

X £6 8 31 
60 33 99 598 
420 

£7 14 U7Su1Jft tfft 112% +2% 

MonPw 
Mona 
MONY 
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a 
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Ift 

su 

Sft 
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ift iz% -% 
3* 34V +% 
23% 2ft +% 


MorKnd 

MonuiS 

Morion 

Moirua 

MtFud 

Munfrd 

MurphC 

UwpQ 

MunyO 

kfcrtOn 

MyaraL 


68 7 45 

£7% 

27% 

2ft 

+ % 

95 7 m 

20V 

X 

28% 


11 18 

«V 

1UV 

«V 

-% 

99 10 75 

8% 

6% 

8% 


4 0217 IBB 

X 

25% 

26. 


8 3i 105 

15 

uh 

15 

+ % 

52 7 553 

71V 

70% 

70V 

-% 

*3 8 47 

31% 

30% 

31 


16 M2S 

331, 

33% 

m 


22 14 87 
12 281318 

9, 

72 72% 

132% V>*P 

+ % 
+ 1% 

101645 

c02V 

3ft 

32 

+iV 


IX 36 10 40 
1 £9 8 161 
IX 43 9 71 
1.44# ** 10 

19 X 


9 

3ft 

a 

M% 


1£% 

a 


2ft 
33V 17% 
ft ?% 
*2% 33>, 
37 24 

17% 8% 
30% 8% 

28V 17V 
30% 13% 

31 28V 
19% 151, 

St & 

35% 21% 

11 2 % 

32 13% 

19% 71,* 

32% 15V 
13 7% 

3ft 17% 
X 19% 
3W. 22% 
17 7% 

?? ^ 
Ml, 12 

17V 13% 

17% 6 
38V 28V 
27 22% 

1<J » 
S' I? 1 

33 20 
73% fill, 
31V 2ft 
23V 7% 
31 Sl% 
W% 11 

rev a 

a 3ft 
9% 4% 

17% M% 
32% Ml, 

S li SS 1 

67 32% 

21% M 

S’% ft 
3*% ar% 


NAFCO 

NBD 

m 

MCH 

NCNB 

NCR 

NLtod 

Mm 

NVF 

NdtocB 

MMeo 

topes 

Nntui 

NaiCan 

WOW 

HWDat 

NOHI 

NtEOi 

HMFG 

NalGyp 


PM 

NMdCra 

NIKE 

NfcanoS 

NPran 

NSemr 

NtSiiki 

NStand 

NovPw 

NovP 

MWP 

NtoSv 

NEngEJ 

«nP 

UlRac 

NYSEO 

NYS 

KYS 

NYS 


M wparic 

NaMP 


NowWf 

NHMof 

MagSh 

MMH 

MCQR 


S0V ft NOHAI 


BO) 33 
2X 5.1 

72 41 

1 38 
280 £2 
1 54 
? S3 

228 57 
112 33 
2 4 £0 

I 41 
x 54 £1 
£X 61 
prias 98 

344 9* 
156 49 

X 8 
48 29 
4 40 17 

>92 33 

alX 32 

2 72 10 
pneo 12 

pll 74 11. 
#.«# 1 1 
ax a* 

pG 76 11 
184 10 
232 It 
PI375 13. 
pi 8 BO ,3 
p«»7B VJ 
• SO 39 
nX 11 
n36a 27 
n 20* U 
1 19 
0*1 

192 11 

a 60 t£ 

390 13 
772 1£ 
139# 72 

304 99 
12 £ 


■on au 

6 18 43% 

08 M3 «% 
14 37 18 

7 193 26% 
13 1747 121 

1138 1B% 

8 1 31% 

1234 2% 

• ll® 30% 
22 68 
185 
42 
W 49 
19 M 
17 143 
15 

23 87 

7 X 
21 48 
48 
61 

13 1101 
16 2846 
X 
12 3 

3482 Sft 
12 14 37% 

12 124, 

10 79 271, 

*360 U 
2X0 M 
7 7 
7 87 
1 

9 


34V 

£ 

IS 

27V 

; 5 

J+ 

30% 
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w% 

27% 


13% 

38 

aft 


35% 36 
34% 35 

PS 

M W% 


34 24% 

42% 43%. 
28% 2ft 
17% 17% 
26 26% 
119 tt ft 
18 18% 
31% 31% 

£.3% 

34 34% 

12V 12V 
25%. 25% 
Sft 24% 
28% Sft 
2ft 27% 

a a 

3ft 36% 
31 31% 

6% 8% 
3ft 3ft 
16% 15% 
23% 2* 
10% 13% 
27% 27% 
51% 54% 
37% 371, 
12 % 12 % 
28% 27 
131, 13% 
18 16 
13% <ft 


+ % 
+ % 
-% 
•Mr 
+ % 


+ V 

-% 
-V 
+ % 
+2 
+ % 
-V 
+ V 
+% 

-% 

A 

+% 

-% 

+ b 
+ % 

-V 
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Saae figures are unofficial. Yuriy htghs and lows rafted the 
previous. S£ weeks pins the curren! week, but not me talcs! 
trading day. Where a spirt or slock dnndeod amounting 19 25 
per cent or more lus been pad. the year's higlHow range and 
dividend are shown tor the new sock only Unless othanwe 
noted, rates of dtndends are annual disbursements based on 
the latest declaration. 

a-dhrtdend also axtra(s). b-pnnuai me of (MdBnd plus 
Stock tfcvKSttvd c-kqiiidatmg drvKkmd cto-caUed d-new yearly 
low. e-dhndond declared or paid In preceding 12 months g-cb- 
vttend in Canadian funds, subject io 15V non-residence lax. I- 
dMdend declared after split-up or stock dnndend. (-dividend 
paid this year, orntted. deferred, or no action taken at latest <*- 
vtdand meeurg. h-dnndend declared or paid this year, an aecu- 
mutauve owe with dMdenfls m arrears n-new issue m we 
past 52 weeks. The high-low range begms with Ihe start of tra- 
d*ig. nd-next day delivery. P/E-pnce-earrvng3 ratio, r-dhndend 
declared or paid in preceding 12 months, plus stock dividend, 
s-stoefc 6p*l. Dividends begins wtui dale of spfci sis-sates. 1- 
dtvWend paid in stock at preceding 12 months, estmated cash 
value on Ok-dnrldend or ex-dtsiribuiion dale u-new yearly tvgn. 
Y-rrading naked vHn bankruptcy or receivership or tietig re- 
organised under the Bankruptcy An. Of securities assumed By 
such companies, wd-wtten dtstnouted wt-wnen Issued, ww- 
wnh warrants. x-ev-dMdend or ex-nghfs. xdte-ex-dislnbution. 
nw-witnout warrants y-©* -dividend and sales n hiH. ytd-ywki 
2-saies >i fun 
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Financial Times Monday September 19 1883 


WORLD STOCK MARKETS 


Indices 


AUSTRIA 


CANADA 


NEW YORK 


DOW JONES 


Sopt. Sent. Seat. seat. Seat. Sept. 
16 16 14 . 13 iz 9 


Since Cmptl’tn 


. Seat. Sept.. Seat.' Sept. 
. 16 . 15 14 13 


• Industr'ls 1325.71 1216.04 1228.47 1224.08 1229.07 1209.74 13*8.50 . 1027 JM 1248.50 41.22 

<16i6i cS-li (18/6/88 (217/12) 

H'me Bnds 7l.i5 71.11 71.24 71.34 71.31 70.0077.84 69.B5 — — 

ifl.S) . 19*1 ' 

Transport.. 673.72 561.40 561.69 Ofl 1.05 S66. 16 S 89.66 530.65 ■ 454.2* 690.65 ■ 18.32 

■ 127/8) ' 'Sill (27ifi/BSt <Bi7.'S3) 
Utilities- 111.88 112.15 151.74 131.31 132.25 181.17 IS2.S0 113.61 165.52 10.5 

, . (26/7/ il ll <20/4/C8i 188.4/42) 

TrpdingVol 

ODO-t 75,b» 70,«ao 73.370 73,370 114,020 77.390 — — ■ — — 


AUSTRALIA 

1 All Ortf. » I' 1/901 716.4 722.4 725.8 . 751.7 . 738.7/139/ J 487 J /4/J> 

Metals 8c Mints. (1/1/80) 077.8 . 587.0 698.1 605.8 614J2 iO.-Si • 411.8(4/1 


AUSTRIA 

Credit Alktien(2/1/62> 55.12 ; 55.20 66.14 65.15 69.9 <5/S) *8.48 (15/7) 


1963 

SepL 16 

Price 

High 

Low 


% 

220 

SOS 

Credit' statt Pfd- 

213 

370 

181 


320 

COO 

358 

Intersunrall 

400 

217 . 

201 

Laenderbank ... 

211 

400 

255 

Peri moose r 

341 

179 1 

143 


153 

262 : 

171 

Veitscher Stag .. . 

208 


1383 

High LO# 
5Q~e 1 3'T 


1983 

High Low 


Sept. 16 


BELGIUM < 

Belgian SE (81/12/BSl 181.18 181.34 111.40 182.08 1M.*5 (1.-8I 100.50 (4/1) 


BELGIUM/LUXEMBOURG 


SO -' s 13'. 
255.1 1BU 
ZOr. 16'a 
20': 14 '» 

49 V 33 't 
37 tj 24 V 
13V 9’2 

331s 25 

45J 9 32 


A MCA IntL. ■ . . 

Abitibi 

Agn.co Eagle 
Alberta Energy 
Alcan Aluminium 
Algoma Steel . . 
Asbestos .. . . 


DENMARK 

Copenhagen SE IS.)**' . >u) 200.09 201.11 204J22 204.22 ftSGf 1 100.00 iS/li 


• Day's high 1S3Z.72 .1232,85. low 1210.16 H213.01i 

Sept. 9 Sept. 2 Aug. *6 Year ago (Approx' 

Indust'l div. yield £ — •— — 

4.48 4.37 : 4.66 6.00 


FRANCE ■ 

CAC General (81 -12,481 188.7 152.9 158.0 184.2 137.7 128/81 

Hid Tendance /J 1/12/821 142.8 MU >47.8 14 s.i usj <24.8/ 


1983 

High Low 


80.1 iS/il 
89.0 tS.li 


STANDARD AND POORS 


Sept. Sept. • Sept. Sept. Seat. Sept, 
lb IS 14 13 12 9 


• Since Cmpirtn 


GERMANY 1 

FAZ Aktlen >51(13(59) 308 98 808.48 507.86 310.42 551.63 (7/7) . 241.88 ( 26-11 

Comm er« bank) Decl853 815.2 9/7.7 812.7 971.1 MJS (7/71 7279 (ZS.1J 


IrduBt’la. 197.58 165.28 188.48 185.61 >86.62 188.48 193.22 IS4J6 193.22 . 5.E2 

<22/8i i3/l> l23iS/88> (80i6;3Z) 

Comp's'te ' 166J4 164.38 165.38 164 JO 185.48 166.93 170.99 136.84 170.98 4.40 

(23l6i (&il) (22/9/88) 11/6/82} 


HONG KONG 

Hong Seng Bank <81/7/641 916.11 899.86 889.08 906.26 1107.64 (21/71 , 761.61 (4/1) 


ITALY . 

Banca Comm Ital. (19721 196.21 196.73 197.49 197.79 >14.98(31/81 < 160.45 710/1/ 


llndsri div. yield % 


Aug. 3 1 Year ago<Appraxl 


Indust’l P'E ratio 

14.33 

’ 14.68 

14.32 

9.12 

Long Gov. Bond yield 

11.59 

. 11.61 

11.86 • 

Rises and FalC 

11.99 


1 JAPAN" 

Dow Average (16 S/48 1 6196.69 id 9*74.ll 9299JW 9555.66 (7(9> 7808.19 i28dl 

Tokyo New SE |4/ l.ifli 677.12 'C ' 8WL08 685.66 888.68 (7/9 1 , 674J1 (36/h 


NETHERLANDS 

ANP-GB8 General 71979/ 187.1 139.8 153J . IS9.6 M3.4 /»«) 
ANP COS Indust <1970/ 109.0 110.5 • 111.4 112.6 116.3 i22/8j 


WO. 1 (4/1) 
85.6 (4/1/ 


N.Y.S.E. ALL COMMON 


Sept. 16 Sept IB Sep. 14 


NORWAY 
Oa/o SE <4/7/881 


ARBED 

Bank lot A Lux 
Bekaert B_ . 
Ciment BA .. . 
Cocke rill 

Deltiaize 

EBES 

Elcctrobel 

FebrKjue Nat .. 

G.B. Inno 

GBL Brux 
Gevaert — ... . 

Hoboken 

Intercom 

Kredietbank. . 
Par Hldgs—.. 
PetroTlna - 


25 

Bk. Montreal. .. 

281* 

32 

Bk. Nova Scotia . 

421, 

221; 


2&Si 

13!* 

Bombardier 

141; 

161* 

Bow Valley . . 

27 J* 

20 

BP Canada Res...' 

241; 

2 M 7($ 


381* 

Brin co 

3.40 

Bl* 


11'; 

24's 


2.9 

8 

Cadi/acFalrview. 

9 

26 

Campbell ReaLk 
Can Cement. 

341* 

121* 

13 


3 1,900 ZB.SOO Banca Coni' la- • 
255 137.5 Bastogt IRBS 

2.590 1 .688 Cenuaic. . 

6.157 3.698 uredlto Voreo.no 
3.279 1.535 Fiat.. 

77 33.2 Flnsidor ... 

147.450 104, 135 Generate • Assic . 

2.648 1,920 Invest 

48.200 £ 7.60D itolcementi .. . . * 
234.6 99 Montedison-. ... 

5.550 1.901 

3,099 2.319 Pirelli Co.— 

1.850 1.173 Pirelli Spa. 

1 ,286 671 Snia VI 90093.. ... 

18.999 9 970 Toro AS*C ' 

10,500 6.950 do. Pro' .... 


NETHERLANDS 


1983 

High Low 


SepL IB 


Roy ale Beige . .. 
Soc. Gen. Banq - 
Soc. Gen. Belge- 
S ohna. 

Solvay 

Traction Elect. . 

UCB . 

Vteiiie Mont . ... 


31 ■ 2214 Can NW Energy- 26 

25 16 ij Can Packers .. 24 s 9 

45 ij 30i; Can Trustee. . 44 

42 30 Can Imp Bank.. . 33% 

SO *4 • 35/8 Can Pacific 47V 

28 V 18 Can. Pac. Ents ... 25V 


218.19 212.72 219.88 279.80 >14.48 (18.8? 89 J 7(4-1/ 


Carling O'Kfe ... . 23)4 


Sept. Sept. Sept Sept. 
16 15 14 15 


96.17 95.2395.7095.41 99.01 80.83 

i.221ii ' .24 ll 



1,915 

1,909 

1,927 


997 

644 

781 

Falls 

641 

859 

713 

Unchanged 

377 

406 

433 

New Highs .. . 

36 

33 

27 

New Lows ... 

12 

11 

a 


SINGAPORE 

Straights Times 1 1968) 985.85 965.40 969.48 978.02 992.62i35/8i 


DENMARK 


SOUTH AFRICA 
Gold >1956) 
industrial • i9S8i 


Chieftain SBv 

Corn In co. . .. 61 
Cons Bathst A . .. 23 V 

Capper Lake 5.40 

Goseka Res - . .. 4.00 

Costein 9 

Denison Mines.... 46 V 
Dofaaco 543, 


898.6 839.7 825.2 984.6 1099.5 rl/21 

961.7 949.9 949.0 ; 8*6.5 868J (28-6/ 


69* J (98. i) 
740.9 (Sill 


1985 

High Low . 


Sept. 16 Price 

% 


SepL SepL SepL SepL- 


SPAIN 

Madrid SE (51i 12, «2> 11697 116.89 116-25 115.71 120.62 l15.7) 88.52 (71(7) 


Industrial 

Combined 


454.42 455.82 459.77 457.70 462.D9IS >9| 

427.29 42BJ5 452.19. 458.47. 452,78 <9/9/ 


331.19 (4.-1) 
375. 12 14/ ll 


SWEDEN 

I Jacobson & P *81 1474.25 1508.48 >507.53 7504.74 7528.40 -8.9/. 896.19(8/7/ 


TORONTO composite 2553.3 2544.6 2568.61 2560.6i 2578.2 > 8*1 


NEW YORK ACTIVE STOCKS 


SWITZER LA. D 

SwissBankCp... idl/ 12 ' 681 , 336.2 338.1 539.6 637.1 547 J) (4 31 


339.6 AarhusOtie 

160 An dels ban ken.. 
521 Baltics Skand .... 

1 78.6 OopHandeisbank 

406.6 D. Sukkerfab .. .. 

197 Oanske Bank 

88.6 East Am tie ... 
660 Forenede Brygg. 
14B Forenede Damp. 


Dome Mines .. .. 
Dome Petroleum 
Dom Stores . . 

Dam tar 

Falconbrge Ltd .. 

Genstar 

Giant Y'knlfe ... 
Gt West Lire ... . 

Gull Canada 

.Hawk Sid. Can .. 




Chong 1 ) 



Change 

FndJy 

Slocks 

Closing 

on 


Stocks 

Closing 

on 


ludod 

price 

uay 


traded 

price 

day 

COMkV Ed . 

1,460.600 

37% 

- % 

IBM Carp .. 

. 819.700 

123% 

+ 1% 

MCI L7m.h 

1.243.40Q 

36i. 

-*• J, 

Chrysler PR . 

. 816.100 

38 

+ % 

ATT 

974.100 

67% 

+ 

LTV 

. 723.000 

17% 

+ % 

Bristol MY 

026 600 

33% 

+ 1% 

Gan Moiois .. 

677.300 

71% 

+ % 

Am Eipress 

873.100 

38% 

+ % 

Oiam Sham .. 

. . 664.400 

25% 

+ * 


WORLD ' 

Capital Inti. Uil/I0t 1 — ' 177.8 1783 • 178.7 : 183.7 >29 .-61 


(*“} Saturday Sopt. ID. Japan Dow (c) TSE (c). 

Bass values of ell indices are 100 except Australia All Ordinary and Metals— 
600. NYSE All Common — 50: Standaid and Poors — 10: end Tortjnio — 1,000: the 
last named based on 1975. t Excluding bands, t 400 Industrial. $ 400 Industrials 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 1 


• 176 GNT Hldg • 

270 I.S.S.B 

297 JydSke Bank. .. . 

11,939 Novo Ind 

183.-1 Priva than ken 

157.6 provmsoanken _ 
170 Smidth FLi . .. . 
583 SophuaBeremL. 

■I 07.2 suoerofg ' 


25 v - 18% Hudson's Bay 

131* , 81* Husky Oil 

38>* 2BV, imasco 

40% J 27 Imp Ori A- 
22*, ' 15V» Inco 

121 , 73* Indal 

3Qij - 211* Inter Pipe 


98 ACF Holding 

123 Alhoid 

84.9 AKZO 

293.1) ABN — 

100.0 AMEV 1 

41.9 AMRO 

143.5 Bredero Cert .. 

29.0 BoakaLo Weslm. 

30.5 Buhrmnnn Tot ... 

27.1 Caland Hldgs.. .. 
35.0 Credit Lyon’is Bk 

190.0 Eisisvior-NDU nv. 

125 Enrua 

65 Euro Com Tst — 

115.2 Gist. -Brocades ... 

61.0 Heinekon ~~ 

14.2 Hoogovcns ..... 
11.0 Hunter Douglas. 

17.7 Int Mutlor 

137 KLM 

84 Nnardc'n 

122.9 Nat Ned Cart .. .. 

24.5 Ned Cred Bank .. 

S3 Ned Mid Bank .. 
B6.1 Nedlloyd 

168.5 Occ Gnnten .. 
1B.4 Ommoron iVani. 

40.3 Pakhood 

27.7 Philips. 

3.2 Rljn-Schelde 

244. OKabeco 

123.2 Roc am co 

226.5 Rolinco 

181.0 Rorento 

92.2 Royal Dutch— .. . 

1BS.0 Unilever ...... 

60 VMF Stork 

60.2 VNU 

83.5 West Utr Bank. 


38 il9 Lac Minerals -["I. 31 ; 6 NORWAY 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


International 

Property 

Review 


Every Friday the 
Financial Times pub- 
lishes a detailed review 
of the activities In the 
UK and international 
property markets. 

Specialist FT writers 
lock at the background 
to the week’s headline 
making . news, profile 
leading' personalities 
and examine trends in 
the property develop- 
ment market 


; won 

Lorr 

Stock 

Continued & 

29% 

14% 

Rudd 

5% 

2% 

R8W 

m% 

10% 

Ruaei 

16 % 

8% 

Rylotl 

! 38 

9% 

R)M 

10% 

*% 

SFM 

! 9% 

3% 

s*n 

«l 

6>i 

5age 

St 

2% 

SCaip 

7% 

6>1 

SOgo 

65 

51% 

SOga 

21 

17 

SOgo 

37% 

31% 

sogo 

» 

18 

SOgo 

3S% 

26% 

SFfflE 

21 

10 % 

Sandgt 

11% 

3% 

Sagan 

7% 

2% 

Sound 

7% 

2% 

Sum 

5% 

2% 

SanoF 


5% 

SchnO 

12% 

7% 

Schwab 

3r, 

3% 

SdMgi 

37 

10 

SdLsg 


22% 

Sapa 

7% 

Sort , 


Gigs 

□ns ear. 121 


Cbga< 

CtacFiw. 12lta* 


OTgs 

P/ Sb Dot Pres. 

ON. TO. I 100* High l tm Quota Dots 


98 m aq 
3 17 75 34Z 


10 A) 4), 41, 

1 36 164 16V 1S» 

50 40 12» 12% 12*i 12% 




2 

6 

B 

6 

s 


11 7 

Si 

«% 

*%. 



11 » 

18% 

16% 

•14e 

40 

80 

3% 

3% 

3% 

Pi « 

IS 

7 

7 

7 

7 

pr/ao 

13. 

zSO 

60% 

60% 

60% 

pQ .47 

13 

5 

20 

*H 

»% 

pH 66 

13. 

8 

35% 

35 

35% 

pG68 

13. 

2 

20% 

20% 

20% 

220 74 14 3 
s GO 38 7 33 

a a 

a 



13 87 

9 % 

6% 

9 % 

B 15 25 

225 

6 

6 

6 

A 20 

3* 22 10 

s% 

3% 

9% 



11 

3% 

3% 

3% 

30 

15 8 11 

13% 

«% 

Wr 

40 36 

117 

H% 

11% 

11% 

10 

.5 

10* 

21% 

20% 

20% 


39>* 2V, 

3k - 11-16 


Similarly every Monday 
FinancialTim.es journalists 
turn their attention to the 
building and engineering 
fields with particular 
emphasis on recently- 
awarded British and inter- 
national contracts, general 
industry news and feature 
articles' on major develop- 
ments in these important 
economic sectors. 


25 a 3 16 

» . si 

50 >3 13* 
1503 
9 7* 
3653 
6 
39 

n 11 17 
.101 14M0 30 
.44 30 12 10 
446 

15s 13 20 11 
31 

s 60 3.1 13 25 
10S 7 25 16 
20 25 29 4 
20 )2 *0 6B 
n2 13 1132 


41% 41% 41% 

** Si 
u39% 38% 3B% 


11% 10% 11% 


.. ** *** 
+ » 27% 11% 

: . *1% 15% 

+> 13% 3% 

“ S 4 S? 

25 6% 

. , 90 46 

*1 31 21% 

. » 
lY 16S> 5 

+ * 27% 15% 

, 2*% 8% 
■' 7% 3 

33V 21% 
. 13% 6% 

6% 3% 

+ ■* 27% 12% 
. 5 2% 

+ ^» 22 5-16 

50% 29% 
. , ai% 6% 
35% 26% 

-fc 2*V 8 

"? «% 7% 

-£ *% 3 

: A a s 
x s 9 


3 17 75 24% 
18 IB 289 14 


24% 2A 
16% iS 


e% 7 +% 

U% 14% *.% 

9 % -% ! 

6% 6i -% 


-Mae Blosdel 

Mirks Sr Spencer 

Minay Ferg 

.McIntyre Mines..' 

Mitel Cord 

iMoiSon A 1 

-Moore Corp., 

,N«L Sea Prods A 
.Noranda Mine. 
Norcen Energy . 
Nthn. Telecom...: 

Nova Alberta 

Numoc Oil 


11751 

7% 

Ok 

7 . 


»V 

VHaco 

M 

29 

12 10 

>8% 

« 1% 

18% +% 

30 is 

23 135 

aj% 

19 

20% 4-1% 

2*% 

8% 

t*i|rn. M -irn 

.10 

1 1 

21 123 

9% 

8% 

8%. 

41 

206 

37% 

37 

37% -% 

«% 

12% 

wxec 

9 


13 6 

13% 

13 

13 -% 

28 If 

15*2 

10 % 

10% 

W% -% 

16% 

8% 

Wstr 

0 20 


91 

14 

13% 

a 

18U 

71 215 

17% 

17% 

17% 

43 

8% 

ttsmSL 

12s 

4 

32 

34% 

33% 

10»* 


12//1 ! b >2 Oakwood Pet - ll7 B 

30i| ■* 64* .'Pan Cart- Pat 284* 

81 ‘ 19 Patino 35 

SSI( 20s* Placer Dev * 96 


6 S% 6 
*%■»<% 

7 S\ 7 

15% 14L 14% 

12% ir 12 


+ J 18% 9% 
♦ 6% 3% 

"H 2% 1 

+ ** 2S% 10% 

14I, 5V 
, 2% 1% 

-V I s. 

-i f a 


17 1313 23% 

413*1208% 87 
26 44 23% 

12 12 31 £9% 

24 14 53 13% 

126 19 

55278 B% 
Z7 Vi 7 
10 31% 

U 99 Hi 
79 S% 
22 28 20% 
13 25 2% 

B 17 10 17% 

35 8 7 45% 

26 4 IS 
M z25 30% 
IB 18 53 19% 

i x 

10 3 % 

2 14 38 4% . 

se 1 % 

171 i»- 

7 HI! 15 

3 4% 

2* 10 36 20 

71110 13% 13 
442 2 

17 11 46 20% 

54 7 7 37 


22% 23% 
28% 29% 


U% 13% 
16% W 


31% 31% 
6 % 6 % 


11% 1% WhErtr 

7% 4 Mum 

9% 1% W*xG 

34% 15% Wtacp 

16 8 % Wrtdm 

M% 7% M.WMT 
9% 4% WmtaE 

40% 20% Wr 


9%2 75-15MtgiH g 


M S% 
35 166 9% 

26 6 32 

11 8 13% 

10 6 13% 

43 6V 
12 37% 

24 ITS 7% 


8 % 8 % -% 
5% 5% -% 

7% 8 +% 

32 32 -% 
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13% 13% 4-% 

8% 8% 4.% 

371, 27% +% 


10>* • Si, Quebec Strgn.... ■ 10 >* 
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43 U , B3* 
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s 13 ISO 
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14% K% 

19% W% -h 


31 1« 21 

151* I 9% 
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a a 


NEW YORK 
CLOSING PRICES 


897s • 28 
B8(, ' 275* 
28* ; 231, 
24 ! 29 

29 s * 245* 

27 , 19% 

is7» : i8* 
66 • 421, 


Texaco Canada..- 
■Thomson News A 
Toronto Oom Bk 

Transalta- , 

Trans Can Pipe _ 

| Walker ‘H/ res ... 
,We*t coast Trans, 
•Weston (Geo /...,.. 


1 % 1 % 

19% 18%. 
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18 
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3% 
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5 

4% 
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A FINANCIALTIMES SURVEY 


GOLD 


SEPT. 21 


The Financial Times is proposing to publish a Survey on Gold in its issue of September 21. 
(This Survey was originally due appear on June 23.) The provisional editorial synopsis 
is set out below. 

X. Introduction The Gold Market 4. London bullion brokers 

pospects for Gold price movements 5. Production 

in the year ahead, etc. 6. Demand 

2. Gold in the World Monetary System 7. Coins 

3. Futures markets 8. Mining shares 


For further information contact: 

Hugh Sutton 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext. 3461 Telex: S85033 FINTIM G 
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Financial Times Monday September 19 1983 

INSURANCE 


lerwntmg losses fall 
trend remains weak 


WEEK’S FINANCIAL DIARY 


The foikwing is a record of the principal business and financial engagements during the week. 
The board meetings are mainly for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or finals. The subdivisions shown 
i below are based mainly on last year's timetable. 


BUSINESSMANS DIARY 


TODAY BOARD MEETINGS — 

COMPANY MEETINGS — . ■’hum 
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DIVIDEND & INTEREST PAYMENTS— ScatUnd I Jut Pin SV Ctv FJtffi ft * tm Nts 


BY ERIC SHORT 


THE UK's 10 main quoted insur- qnate premium rates the massive premium Increases, has 
“*** reported growing somber of claims. turned a loss into a small profit 
interim results for this year. UK insurance companies claim This, however, has been 
progress, -or lack of it, in to have stopped the decline in achieved only at the cost of a 
the main world insurance mar- results on commercial-fire smaller share of the market, 
keis can now be measured and accounts. The trend, however. underwrite* losses in 
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Glasgow 12 00 Jo»e iiw 

SJBOa Gorman Hides. CatYtidlth Hotel. “.“55 hS.m 

Jeravn Stmt, LW. 12.50 5j55HTmn nProA W l 

Stonehili Hides. Churchill HoteL Portatan o!5Jjf SSira ' ““ w ’ 

Sftuare. W.. 1150 SS5P ° wm 

VlteooUjt Oomi Hotel. Leeds, 1.00 kk> Tinto-Zlnc 


CMffllui New York GW FHg Rata Subord 
Nt* 1994 S26S.3S 
Dr* (GedrgeJ 2JB 
E*tt Lancashire Paoer Grp 1 *6 d 
E nergy Finance and Gen Tit HMos 0.71 » 
Essen Water S.Bpc (Fmly 5 pc) Cora i.Tsa 


kefs can now be measured and accounts. The trend, however, 
an opinion formed of tmderiy- has not yet reversed. Liability 
mg trends. business remains a problem. 

Results for 1982’s first half rr '£ h * insurance cycle In the 
were strongly influenced by u - 5 -’ “ e wood's isrgest msur- 


Kuti n m o ^Sm r f VerS 7 d ' ^ abUit ^ AtHtralS^«« g been 4 cut hi spite teffiSi ,a " 
3 pi t > ^? am *k 01 to® hush-fires. UK com- 
xt cycle in the parties operating in Australia Tk ™“ c 


Vlhroslant Oinn Hotel. Laods, 1.00 
BOARD MEETINGS — 

Float*: 

Bloc Bird Coafcctleoery 
WTorrtinfltoa (A. JJ 
■oterla**: 

Raataon Clark 

BHwutad Era 
BodYcote l«nl 

Lovuii (CL f.y 
Pitta rd 

Raraemei Sima and Jrttrla 


New Court Natural RBOurcm 15o 
RBC^ fiortfl* Mnerlan Fond Ptg Red Ff 
vinarU Carpet Hkloc 05o 

THURSDAY sernwan 32 

COMPANY MEETINGS 

BrKJUi Build and End Amllancas. Unlvar* 
lltv AIM Hotel. CtRIbHdoe. 12-00 
Coodm- inds. WoHertuniDtoB Chamber of 


1992 S2SS H 

St*(k tOVdCDO 1991 -96 2JtB7SoC 

SHverthome Grp 0.5a 

Thomu MiiloiwlU Trucpoit 5 Ck AS 

R?- f l ew M 4 e« AS 

UtO Com do ter *nd Teehaologe HI set l.io 

IFJHlB lot NV cut Ftia Bate r«* 1006 

wnatiinra 1 2 So 

SATURDAY SEPTEMBER 24 


severe winter weather on both 


market, 


sides of the Atlantic. Since the ten companies* 

then, nature has been kind to ^werwrltmg losses rose in 
insurance companies. There has f££5^?® terms from £ lTO^m to 
beta a relative absence of “““i ... 


“■ have been taking similar 
to remedial action as in Canada 
? and would have shown similar 
m improvements but for the bush- 
t0 fires. 

The second half of the year 


DIVIDEND A INTEREST PAYMENTS— 

Bealra UohBl Atue CiipeLn 1089*94 Uas 
jut P.H. 

Duun HI ora 5325 * _ R*P 


Oooyr Inds. WolrerfiiraDtoa Chambar of DIVIDEND A I NTS B per uvu>urc_ 
&*"V« Hwli 00 S lr John Lvte. Hcuro. T ZTSmS» 2 ' :Pe *0O1 


UK TRADE FAIRS AND 
EXHIBITIONS 

Cnrrent 

Chelsea Antiques Fair (0727 
56069) (until Sept 24} 

Chelsea Old Town Hall 

Current 

Great Home Entertainment Show 
(01-4S6 1951) (until Sept 25) 

Olympia 

Sept 25-30 

Internationa] Motor Accessory 
and Garage Equipment Ezhlbi* 
tran — AUTOQUIP/GARAGE- 

QU1P (01-235 7000) 

Earls Court 

Sept 26-28 

M Can You Make It?” Exhibition, 


Challenge 


Sept 28-Oct 2 

The 6th Personal Computer 
Show (01486 1951) Barbican 
Oct 1-3 

Salon International (01-643 
8404) Earls Court 

Oct 2-1 

British Footwear Fair (01-739 
2071) Olympia 

Oct 4-6 

Surface Mining and Quarrying 
Exhibition (01-837 2400) 

Grand Hofei, Bristol 

Oct 4-6 

Fashion Fabrex (01-385 1200) 

Olympia 

Oct 4-7 

Computer Trade Forum <01-747 
S131) K-E.C, Birmingham 
Oct. 17-20 

Computer Graphics European 
Conference and Exhibition 
(01-868 4466) 

Wembley Conference Centre 
Oct 18-26 


natural disasters The overall U.S. insurance ™ «*° nd f Df the year 

narorai oisastera. market is weak but the insur- “SuaUy shows h *tter results for 

The exception was-Austra- ance companies are hopeful of insurance companies by com- 
i s bush-fires. There was loss an upturn next year The com- parison with the first half, if 
life and property. parties involved are only,, because ti»e weather is 

Overall, the 10 companies* drastic steps to rationalise their usuaUy better. Thus, °ne would 

.1 j ■ _ _ _ ... * _ xt c — j - *_ PTtiPct tnp flrst*fialr iTunrou P- 


iBVBCtmcntt MV Gld FH9 Rite Note* 
1984 UVir) tsa. 3B 
Oo. GM FQ9 Rate Nates 1980 5MJ6 
Memntlk House Hldoc ISO 
Pintle Comteuctiora O.SS6P 
Iteraom (WIIIUri) 5p 

Rincome* Slira and Jefferies 9>:pcCumPf 

l,92Sp 

iMMcr (Gears*) 4acCumPf 2» 

Trouurv 1 1 ’ret 2001-04 B'Hpc 
Wheeiert Restaurants 4.S7o 

TOMORROW 

COMPANY MEETINGS — 


upper Thames Stror*. E.C-. 12.00 

Hon “- 1< - ,e OrVIDYlJffri^Sg^KvSEMTT- 
. p k^^ mo eS^ yzss A ?g c B ’" st ‘ *'*«■«-» t™-*™ 

Pitman. 6. So u t tu motOB Place. W.C.. 12.0Q 7>:pcLa 1987.2002 I'm 

R S- , i" d i f 9U S l S^r % Hi,, ‘ fl LnMon C Z?' h iZ'. lO'JPfUraln imi-k 2Vk 
fi.C. 12.15 _ Do lOUpCUlkiLn 256&pfi 

5y C*«trr*_ Hkto, II*. 5outhuf« Centro* incut ut Gi 4 fficUnsl .11 1908-93 
vtiCCle “■»•> l^Dv 1 1 jo. SDC 

Wlllalre SvsteBnt. Bedford Matt Houm, Hanson Txt 9V.pctln.i_n 2001 - 0 C 2.437Bpe 
2. St Mary -1 Strew. Bedford, 12-00 Lonmo PocJndOB 1987-92 2'**: 


tiuatzy ** (01-248 4444) 

West Centre Hotel. SW6 


British In- International Business 


(61-405 6233} 


,Z 1 0Q T'skIo 1987-2002 I'm 
LnMOn CaVMham 10<iocUnsLn 1M1-9E ihsc 

DO lOMDCUMLn 2 25 DC 

uthwaro Ccn.r^l^, la Gi«scUMLn 1988-9 


BOARD MEETINGS 
Finals; 

Mucktew I A. and J.1 
Pane Plata Inv 
Rbbto terete 


Do. 12>*pC2ndDe> 1985-90 3.QBT75PC 
Do- 12tpc2ndDD 1980-83 3.21B7SPC 
M. 5 C. Ctenmodlty and Gen 1 .2 d 

RuKdll't Gravtseod Brewery EpcPr 2. ip 


OVERSEAS TRADE FAIRS 


iftqp than. 10 per cent. Thus, * Qr UK insurance companies, 
considering the effect of better -Hte remedial action taken over 
weather the underlying under- Past few years, including 
writing tread is still weak. This 
reflects overcapacity in most 

“a****®- INTERIM RESULTS OF TO MAJC 

Investment income in sterling 
terms remained buoyant. It has 

risen by nearly 14 per cent, from Underwriting profit 1! 

£594.7m to £677.6m_ Higher life- i 

profits also helped boost the net UK 
profit rise of 61 per cent from . _ 

£185^m to £218.7m. “2 

An analysis of individual ter- Canada + 

ritories shows that superficially Australia — 

the UK has shown a tremendous 
improvement Underwriting Europe 

tosses were reduced from Other — 

f 196.7m to £144.7m. This im- — 

provement however, _ is more Total underwriting —4 

than accounted for by last 

year's severe weather losses. In vestment income 6 

Thus on the personal insur- — 

asices side the improvement in Net profits 2 

house-building account arising — 

from the better weather was ■■-■■■■ — 

partially offset by losses on 

house contents ariring from the • coauwfvtai unk». Eaoia star. Gen 

fast-growing number of theft puh. iwiix. Pnidantipi. Royal, t 

claims. 

Underwriting losses on motor 
insurance in the UK are rising 
front a combination of inade- 


companies have shown usual 
caution in interim dividend 
announcements. 


INTERIM RESULTS OF 

TO MAJOR UK 

INSURANCE 

COMPANIES* 




Percentage 

Underwriting profit 

1983 

1982 

change 


£m 

£m 


UK 

-144J 

-196J 


US. 

— 212* 

— 17t>^ 


Canada 

4- 4A 

— 28 JO 


Australia 

- 108 

- 12.1 


Europe 

- 3A8 

- 3SJ0 


Other 

~ 66.1 

- 69.1 



mm 

m ■■ mom 


Total underwriting 

—466A 

-51 U 

+ 8.7 

investment income 

677 A 

594.7 

+13.9 

Net profits 

218.7 

135.9 

+60.9 





• Commarcial Unfon. Eagla Star, General Accident, QBE. Ugal ft General. 
Pearl. Phoenix, Prudential. Royal, Sun Alliance. 


Soures: Wood , Macktnxi*. 


1 L3Q kiuw rami 

Hanover inv (Httfos). CoPMuBbt Rooms. JJI^Vrthili 
Gnat Quomi StrMt. W C_ 12.30 R^teM I 

London Inv TR. The BanoottlnB Moll. Sandhurst I 
Shaftesbury Place. Barbican. E.C.: 12.00 sfiSlev 
New Court Nat Res. Nm Court. St Vlckera 
SwKhla-s Lane. E.C.. 3.00 Whatman f 

Rarom (Jewel lercl. Churchill Hotel 30. wills (Geo) 

Fortran Square. W.. 12.00 

B^D MEETINGS— A^ra’a^ 

tss&ssr M Bl&s* 

Dalcvtv Elder* IXL 

lad Fin Inv Coh '‘J?, 

Minerals and Resource* Cpn go. i^pc Ci 

UU Rnal Prop Tst , 

interims: Siam Cam* 

81c of Scotland Nts 1984 

Boom htessimi Pollltt Wellman 0. 

Cusslns Prop western oa 

Dares Est 

Juliana's f*l 

Klein wort Beraoa Loradale COM PAP 

Rosedlmond inv TH _ f 

u - s - o* 6 Cpo Cowan dr 

DIVIDEND A INTEREST PAYMENTS— jhljfli 
Cameron U. W .) 4i<DcDb 1973-83 iz'o? ” 

Do'. ’SLoS 6 1978-83 T.S82SPC If 

Do. 6>.PC 1988-93 1.687 SPC sSiSSSwrfIS 

Joseph (Leopold) Hldos 9J7Sp o 

Lone Star Inra 47i o* S' ^2“ 8 

M. A G. American and General O.Sp u 

Do. Maonum Fund E-5p J] 

Rn and Northern 4.60 S S^do VV 

Sopomana Grp 7p HOARD 

Stonehlll (Hldos) 2p MavSlfe 

WEDNESDAY SEPTEMBER 21 W 12tei!2J? 

J COMPANY MEETINGS— AC Car* 

Eintbv Finance aod Gen Trt Hldos. IT*''* * 

Dauuney House. Frederick S Place. OU Dinkle Hee 

Jewry. E.C. 12.00 Hall Era 

li mood Hldos Howard Hotel. Temple Liberty 
Place. Strand. W.C. 10.30 LaSMO -Oi 

Tyne Plywood (HWoa). Klnosway. Team 
Valtev. Gateshead. 10.30 DIVIDEN 

Utd Com outer and Teetinatoov Hldos. Barker and 

Dauotsey House. Frederick's Place. Old 1984 6 PC 
Jewry E.C.. 4 00 Black and I 

Western Board Mills. Ansel Hotel. Castle C.S.C in* 1 
Street. Cardiff, 12.00 Chesabrouol 


*» Investor* and Trustees 

Carton company 

Morriioe fWlttUnd Supermarket* — * _ •* 

SsC» plans expansion 

Sandhurst Marketing 

Mcetiev A company which bought out 

Whatman Remm Araei the assets of a former carton 

iis iGeo) manufacturer which went into 

gffW GiSbiS^S? 7 PAYMEKTS - receivership just over a year 


Current 


N-E.C-, Birmingham 


Sept. 30-Oct. 4 

Toy and Gift Autumn Show (01- 
S30 5901) Taipei 

OCL 2-6 

Middle East Construction and 


international Engineering Fair »M««ctip 0 , a°a 

(021-455 9600) (Until Sept. 21) ?J. l ! i ^« p il, A n? OTTices Ex *i billo 1 n 
JSrilO 'vriw Oi-00/ anWAll 


Current raarnon 

International Motor Show (01-734 
0543) (until Sept. 35) Frankfurt E-®* 
Sept. 1M2 


Oct. 2-5 

Fashion week (01-466 19511 

Mnnlrh 


Ready-to-Wear Collections 


Finance NY Gtg Fits Rate Subord Nts ago n0 W haS full order books 

ism 6Lpc and expansian plans. 

dS' i 2 pc P cnv isos 6 pc NSC Cartons, of Clydebank. 

HaNIburWu 40 ra . 


International Hotel and Catering (20121 MUan > M,la " 

SR, \ Exhi bi li on 4 GaFA international Videoeonununica- 
<01-456 1951) Munich Market— VIUCOM (01-499 

Sent. 26-30 2317) Cannes 


G “ w *“• ScoUa ^‘ s la 5 est independent s.E. Asian Production Machinery M 


(01-499 

Cannes 


wiitmin 8 ^ “°- 47 specialist carton printers, has 

western Board miiis s.3p created 45 jobs since it was 

prioay September u launched 11 months ago and 

company meetings — P^ns to provide 10 more in 

w“- 1 ^ 1 mt>n the next few weeks. 

Cowan dr Groot. Groat Eastern Hotel. r . , . . 

Liverpool street. e.c.. ii.oo It was formed wh 

M.Mira Inds, Cbarira Crra. Hotel. W.. agement consortium 


and Ind ustria l Development 
Show— -MACHINE ASIA (01-486 
1951) Singapore 


Hone Kong Toy and Gift Fair 
(01-930 7955) Hong Kong 

Oct. 23-27 

2nd Building and Construction 
Show— Saudi Build ’83 (01-486 


It was formed when a man- 
agement consortium backed by 
the Scottish Development 


sommm-vii'e (wniiam). Daimore miiis. Agency, the Scottish Economic 
Mmoo BrMffa. Fm.ia.ik. MMhxbu.. p larmin g Department and the 

Juf** 1 " T * inple flaee - Clydesdale Bank bought the 
board meetings — assets of New Safety Con- 

MavISra tainers, a company which went 

w l2tero2f “ d Coufl,ry Prop * into receivership after trading 

Attar* for 60 years. More than 60 jobs 

Barkor and Doteon were lost 

Dinkle Heel 

Hall Era ■ — ■ — • 


s. Sept. 27-Oet 1 Show — Saudi Build '83 (C 

. International Chemical Plant and 1951) Riyadh 

when a man- Engineering Exhibition — Oct 26-Nov. 1 
m backed by iNCHEM <01-221 2043) Tokyo World Telecommunication Ex- 
Development Sept 29-Oet. 5 hibitlon — -TELCOM (CH-1218 

sh Economic International Motor and Motor- Grand Saconnex, Geneva) 
ent and the cycle Show (01-439 3964) Paris Geneva 


DIVIDEND A INTEREST PAYMENTS — 
Barker and Dobson Grp. 12peUasLn 1977- 

B^.^DMtar U« 

C S C- Inv Tst 3-Sp 
ChosabroiiOb- Poods 46 cts 


Awards for sailing 
prowess launched 


BUSINESS 

AND MANAGEMENT 

CONFERENCES 


Current 


Sept 27 

Oyez IBC: The weaponry of civil 
procedure (01-238 4060) 

Cavendish Conference Centre, 
WL 

Sept 28-29 

FT Conference: World financial 


Six months 









designed to reward those who 
have made an outstanding con- 
tribution to the nautical and 
marine world, were launched 
last week by Mr Chay Blyth, 
the yachtsman, at the South- 
ampton international boat 
show. 

The awards cover seaman- 
ship, rescue, design (boat build- 
ing and equipment), racing and 
club service. The eight judges, 
presided over by Mr Blyth, 
include representatives from 
leading yachting organisations 
as well as the Royal National 
Lifeboat Institution and HU 
Coastguard. 


aWai 5 S ’ I * rbe Institute of Cost and Manage- futures (01-621 1355) 


be as reliable as 
the Volvo, we’re 

well down the 

road to 


MARION INTERNATIONAL 
FINANCE N.V. 

Notice of Change of Trustee 
Untier Indenture dated October 1, 
1980 between Morion International 
Finance NV and Bank of Montreal 
Trust Company 

Meiion International Finance NV 
hereby gives notice to the ho I dare 
of itl 9% Convertible Subordinated 
Guaranteed Debentures due 1995, of 
ths resignation of Bank of Montreal 
Trust Company as Trustee under 
the Indenture dated as of October 

I. 1980. end o( the appointment of 

J. Henry Schroder Bank St Trust 
Company as successor Trustee, 
effective st the close of business 
on May 23. 1983. J. Henry Schroder 
Bank a Trust Company meintelna 
corporate trust offices at 1 State 
Street. New York City. New York 
10015. USA. 


ment Accountants: The design Royal Lancaster Hotel, W2 

and development of management 20 

JSSrSSS JJ 1 *™ ( ° 1 ' 637 MacfarUme Conferences: TV 

Cawthoroe Hoose ^minir n »ar radio — opportunities in 

cawthorpe House, Bourne, near nrporzie and financial advertis- 

Seot lftao ratorliorouKB ing under the new IBA code— 

BtKiness Research International: S^S^SSSrSJT P "" 
The international loan markets “ w<i 

1983 (01-637 4383) London Press Centre, EC4 

Cafe Royal, W1 Sept 29 

Sept 19-21 The Industrial Society: Long- 

Brltish Institute of Non-destruc- term pay deals (01-839 4300) 
ttve Testing annual conference 3 Carlton House Terrace, SW1 
(0604 30124) Keele University „ 

Sent 20-22 Dct. 11 - 1 Z 

Reinsurance Management Tnsti- 'nml 

tute: Fundamentals ol relnsur- “ d 

ance (U.S. 214-721 5360) ^ 1 inSrcSrii^Hotel W1 

University of Dallas - DiterContlnental Hotel, WI 

SePt 20 Oct. 20-21 

Oyez IBC: ‘Hie art of negotiating FT Conference on competition: 


for company executives and pro- 
fessional advisers (01-236 4080) 
Portman Hotel, Wl 

Sept. 22 

Institute of Purchasing and 
Supply: The use of computers to 
aid purchasing and materials 
management (0780 58777) 

Cumberland Hotel, Wl 
Sept 26-29 

ETMC: European truck main- 
tenance conference (01-572 7313) 
Sheraton Hotel, Brussels 


Mergers, Acquisitions, buy-outs 
and public policy (01-621 1355) 

London Hilton, Wl 

Oct 24-27 

FT Conference: The financial 
services revolution — banks and 
non -banks in the 1980s (01-621 
1355) InterContinental Hotel, Wl 
Oct 2&-S7 

FT Conference: Banking and 
electronic technology (01-621 
1355) Royal L ancaster Hotel, W2 


Anyone vrishmg to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


proving 




(DMislZLJ:-?? 


‘Who shall we goto?’ 

‘Who else but KieinwortsI 

Kleinwort Benson has been developing international trade 
and promoting financial productivity for almost two centuries. 


At first glance, itmay seem a little odd for an expect from one of the largest banking groups in 

international bank to compare ilsdfto a motorcar Scandinavia with assets of more than US$11.5 billion. 

The fact is that the closer you examine the Ifyou have customers who are intending to set 

analogy the more apt itbecornes.Thke our up operations withinSwedishmaiketaSwedBankh^ 

syndicated loan operation for example: dependable, the experience and the financial resources to offer 
smoottHimningand aggressively competitive. them th e advice and assistance they need. 

And when it comes to doing business So its hardly surprising that we choose 

with SwedBank you’ll find us resourceful JSmSmli to make unusual comparisons- because as 

eager and very fast-moving. you can see we’re nothing if notout-of- 

Oursyndications capability is mat- ^^^■||| the-orefoary ourselves, 
died bya full range of services-indiiding V- Find out Just how and why. Contact us 

f ore jgh exchange, corpora te finance and bfijJjijlF at the address below for full details and a 
tracte finance. Nothing less than you would copy dour corporate brochure. 

SwedBank 

• .. . - DOMESTIC NATC: SPARBANCCRNA5 BANK 

SwedBank-an excellent name for International Banking. 

Head Office: S405 34 Stockholm, S»rden.1Vleplione: 08-22 23 20TOex : 12826 SWEDBNK $. 

■ : • SepreseniaUve Office’-’U'e Old Deanery, Dean’sGourt, Uorajon EC4V SAATetephone: 01-236 4060. 


Kleim 

Benson 


einwort 


20 Fenchunch Street, 
rUl %r London EC3P 3DB 

The Internatkmal Merchant Bank 


This oil vert actor ru a limed m compliance wdh (he requirement* ol ihe Council oi The Slock Eachaago 

MAINMET HOLDINGS 
Public Limited Company 

(Incorporated in England under (be Companies Acts 1948- 1951 — Company No. 1684602) 


Authorised 

£500000 


Share Capita] 


in Ordinary Shares of I Op each 


Issued and to be 
issued fully paid 

£247302 


In connection with a Placing by Schaverien & Co of 600000 Ordinary Shares of lOp each at 63p a share, 
application has been made to the Council of The Stock Exchange for the grant of permission to aea] in the 
whole of cbe issued share capital of Mainmet Holdings Public Limited Company in (he Unlisted Securities 
Marker. It is emphasised that no application will be made for these securities to be admitted to listing. 

Shares have been offered to and will be available through the Market. Particulars concerning Mtinmet 
Holdings Public Limited Company are available in the Extel Statistical Service and copies of the Prospectus 
may be obtained, until 4th October, 1983, from: 

Schaverien & Co. 

18V: Sekforde Street, London EC1R OHN. 


21st September, 1983 
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Financial Times Monday September 19 1983 


Authorised Units — continued 


Equity & Law Un T« Mngs (a) (b) (c) 
Ammnjm Ra. High Wycombe. 0*94 33377 
SV'O Tit Act SC 1 62 4»c — 0 1 1 .66 

Robert Planting ft Co Ltd 
0 Crascv Say arc. EC3A fiaq. 01-630 SSSB 
AmExFo* £270.26 276.23 4-0 94 0.63 

JaeEv Fa* £155.23 160-28 -0.20 1.15 

lubicnot.Dn day Oct 3 19B3 
•Firming American Praocrtv Unit Trust, 
latest >»uc one* its 0* USSia 567. 
units are IISUCO on Feb IS. Mav. Aug. Now. 

•Fleming Proof'll Unit Trust 
Latest issue price 1 24 6) £2 067. 

Units are Issues! on Marin 25. June 24. 

Sere 29 A Ore IS. 

• Unauthorised. 

Guardian Royal Ex Unit Mats Ltd [a) 
Royal Escnange EC3V 3LS 01-638 2020 
• btGREGlFI 112.1 116 S«J 4-OS 9 97 

tgiGRENAm 93.2 100 5 —1.4 2.49 

(BIGREPacT 102 2 100 9 —0 9 1.14 

tbJPrptrSIT 94.5 10 1. 7 — 0 8 2.15 

>b>GREGUlEq 96.7 1 04 Q — O.B 2.54 

GRESmIC 108.9 117 1 -0 9 1 53 

G' Hill Tit 17B.11B4.bJd - 1.8 3 46 

H.B.L. Unit Trust Mngra Ltd (a) (cl igt 
Premier NT Admin. S Ray lei on Rd. Hutton. 
Brentwood. Essen. 0227-227300 

SmllrCOiTst so 4 53 1 —0.3 4.65 

NAmerTst as.o SOS -0.3 2.30 

JapanFarETit 50.9 536 4-0 4 0 97 

Scand'nav.anTit — 50.0 .... 1.S0 


Hexagon Services Ltd 
4 Gt 5t Helens. Lemon EC4P SEP. 

070fl -334 2 

AUltFriGw 110 5 1 1R.4 ... ’ 

Brew.mCap 03.6 00-1 .... 0-59 

BrewInGtln 75.0 79 d .... a ». 

CanGwtnFd 1069 117-2 .... 0 96 

Lawson Fund Managers Ltd (a) (c) (gt 
43 Charlotte Sq. Eambgn Z~ 031 -2 25 6001 
CnarlctieSuFa — so o .... 2 a 

Penny Sh Fq 14.0 15.0 .... IB 

A usr & Pec 9 0 10.4 . . . 0.57 

High Viela 19.5 2i.2>d .... 10.40 

Do Actum 26 0 22.5*0 .... 10 40 

MGR* Unit Managers Ltd 
MG'-l House. Herne Road. Worthing. 

01-623 821 1 

High Inc 127 9 137.5 -1.1 6 29 

lAccum Ulsl 1296 139.4 - 1.3 6.29 

UK Growth 122.7 131.9 4-0.4 3.22 

lAccum UB) 122.9 132.1 -0.5 3 22 

MLA Unit Trust Management Ltd 
OU Queen Street. 5W1A 9JG. 01-222 BS?6 
MLAUti 1 02.1 191.2 .... 2. BO 

MLA Inc 29 1 30.5 .... 0.02 

The Money Market Trust 
63 On Victoria 5t EC4N 457. 01 -23B 0952 
Call fund — — .... 9. S3 

7 Dar Fund — 9.35 

i Unauthorised — Sterling Deposit Fund. 


Offshore and Overseas — continued 


Actibonds Investment Fund SA 

37 rue Notre Dam. Luxembourg. Tel 4797 1 

Act i Bonds In — 519.43 — ■ 

Alliance Capital Management Intt Inc 

62163 Queen St London EC4. Ol -248 8881 
Alliance International Dollar Rmervcs 
Distribution Sept 6- > 1 M. 00 14311 

19. 09”. pa) 

AlntHCCresSeot 1 4 59 29 ... — 

A Tech Fd Suet 14 522.94 .... — 

QuaurAuSeotia 562 49 .... — — 

Bamford Brandt Guernsey Mngt Ltd 

PO Boa 71. Si Peter Port. Guernsey. 

0481 26541 

Tcch&Coms £8 86 9 3 

IntGrOwth 517.32 IB 77 .... 

Brown Shipley St Co (Jersey) Ltd 
PO Got 583. St Heller. Jersey. 0534 74777 

519 Capital £1623 16.24x0 .... — 

Int Bond 31032 10.32 .... 

CAL Investments (loM) Ltd 

16 St Georges St Douglas loM. 0624 202S1 

CAL CSC' B7.3 91.9 

CAL Metals* 95.3 100.4 — 

CALStl*** 285.4 303.4 4-3.9 

CAL Gold-* — — .. . 

CAL Copper-* — — .... — 

CAL Alumln* * — — .... — - 

Dealing days every Monday. 

CAL Investments (Bermuda) Limited 

PO Boa 1022. Hamilton. Bermuda. 

7809-29) 5-5950 

CAL CTR Fd 78 3 82-2 

Dealing days every Monday. 
Commodity Advisory Sues (foMI Ltd 

48 Athol St. Douglas. loM. 0624-20845 
Com&FFAc 87.81 91.47 .... 

ComAFFD 87.81 91 47 .... 

Neal dealing date Sept 5. 

Citibank (Cl) Ltd "Citifunds" 

Channel Is. Transatlantic Inv Fils Ltd 
Green St. St Heller. 0534-70334 

U.5. 5 Fuad 510.244 + 0.002 — 

£ Sterling Fund £5.122 4-0.002 — 

5* franc Fd SwFr20.l67 4-0.001 — 

Jan Ven Fd Y2.028 402 4-0.292 — 

DcirtSChinfc Fd DM20.1 B6 4-0.002 ~ 

Managed Fund S10.075 +0.002 — 

Dim Vest Lid 

PO Box 887, Grand Cayman. 

NAV 51 36.SO .... — 

First Gold a Metals Trust PLC 
60 St James's St. La no on SW1. 

01-499 4341 

First Gold 9.21 — 

Forbes Securities Management Co. 

PO Bov 887, Grand Cayman. BWI. 

London Agents 01-839 3013 

Cold Ine 59. 38 9.89 — 

Gold App 8.10 8.S4 — 

Dollar Inc 59.25 9. SB .... — 

Framlingtoti Overseas Fd Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481 26541 

O'seaSAGth 48.2 52. S .... 4.00 

O-scos&GtliS 71.8 78.3 4.00 

GRE Inti Inv Mgmt Ltd 

PO Bov 194. st Heller. Jersey. 0534 27441 

ManCurFd £10.10 — ... 

Gnndlay Henderson Mngt Lid 
PO Bov 414. St Heller. Jersey. 0S34 74248 
Mod Fd £.10-2337 10.7454 -0-0035 

Mod Acc £9.6996 10.1846 - 0-0036 

Stlfl fd £10.1943 — +0-0050 

St 19 Acc £10.1370 4-0-0068 

U.5. SFd S20.3677 +0-0107 

US. 5 Acc 120.3031 +0-0109 

DMA DMS0.32B1 +0-0080 

SwFr SwFj-50-326) — + 0.0070 

Yen YS046 4- 1 

Jardine Fleming and Co Ltd 

46th Fleer. Connaught Centre. Hong Kong. 

Curr&8d 512-53 9 AO 


Bel Francs 
Canadian S 
D-Mark 


CS37.035 +0-010 


D-Mark DM50 995 +0-00S 4.17 

Dutch Guilder FlsS0-52S +0.005 4.59 

french franc FFr164 73 + 0-055 11.47 
Italian Lire L37.243 +15.0 1S.09 

Jap Yon Y6.306-22 +0.990 S.G2 

Singapore S 5564.135 4-0.015 8.35 

£ Sterling £14.448 + 0.004 8.76 


Swiss Franc 5f»Fr4602l +0 003 2 65 

U.S 5 SZS.595 -4-0.010 891 

Daily dealings. 

Far other Relhschitd onuiore Fuads see 
onshore and Overseas section. 

Schroder Mngt Services (Jersey) Ltd 
PO Bo» 19S. Sr Heller. Jersey. 0534 27561 
Schroder Money Funds Ltaf 
Sterling £14.0995 .... — 

U S. Dollar 526 38BS .... — 

D-Mar« DMS1.3160 — 

Swiss Franc SF1.01S7 ... — 

J. Henry Schroder Wagg and Co Ltd 
1 20 Cheapside EC2. 01-382 6000 

Naoss&ThScptl 2 580 36 —0 37 


lAccum) 517.72 — .... 

Asean 510.00 — .... — 

lAccum) 510.00 — .... — 

American 59.64 — .... — 

lAccum) 59.64 

Mod Curr 59.98 — .... — 

t Actum) 59 98 — . . . — 

Lazard Brothers and Co (Jersey) Ltd 
PQ Bov 108. St Heller. Jersey. C.i. 

0534 37361 

LaaBrFarE 514.11 15.02 .... 1-00 

CpGBd 51.293.06 1.310.28 .... 11.6 

DI-wBofc 510 00 10.03 .... 

N Am FO 510.11 10.76 .... •— 

Lloyds Bank International. Geneva 

PO Bov 438. 1211 Geneva 11 'Switzerland) 

L I Dollar S97J 100.3 — 

LI Growth 597.2 974.5 .... 1.5 

L I income SF29B.0 309,5 .... 6.5 

L I Pacifcc SFI02-0 107.5 .... — 

Management International Ltd 
CL Ol B muaa Bldgs B'muda. 809-295-4000 

Bda IBFC 516.2 2 1 6.39 — 

Boa IBFI 511.38 11-50 

Prices on sept 9. Next dealing Sept 16. 

Bda IE FC S 10.17 10.36 — 

Bda lEFI 510.17 10.3a ... — 

Prices on Sect 14. Next dealing Sept 21. 
Manufacturers Hanover Geolunds 
PO Bor 92. si Peter Port. Guernsey. 

0481 23961 

LA Inc SI 03.38 103.60 9 2i 

LT Acc) 5124.73 124.99 .... 11.25 

MIT Inc 5110.13 110.69 .... 9.62 

MIT Acct 5125 45 126 09 16-34 

Geofund International Reserves Ltd 
Sterling £S. Oil 4-0.001 — 

U.S. 5 S10 IB1 +0.003 - — 

D-Mark DM20.097 +0.002 — 

5w(SS Fr SwFr2o.065 +O.OG1 — 

jap Yen Y2011.4 +0.3 — 

Managed Fd 51 0 075 + 0.002 — 

Marine Midland (Cl) Ltd 
140 B'way NY 10015 USA. 212-440.1000 
IW« Hk. Do- RW «t Heher. 0534 71460 
Jntcurey 51.038.89 .... — 

Next wo o4v Oct 13. 

Samuel Montagu Ldn Agents 

114 aw Broad St EC2. 01-626 3434 

ApScptS 5F89.BS 97.53 .... 1 .43 

JpSert7 HKS46 46 37.95 — 

1 17GpA31 517.94 19.30 .... — 

JirFdAJl £12.80 13.94 .... 

MentFRNF 510.22 10.75 .... — 

U.S. FIF 59.54 10.06 .... — 

Nat Westminster Jersey Fd Mgrs Lid 
23-25 Broad St. St Heller, jersey. 

0534 70041 

County Bank Currency Fund Ltd la) 

Dollar class 520.5674 + 0.0046 — 

Sterling class £10.2915 +0.0024 — 

□ -mark cl DM50. 6014 + 0.0055 — 

Dutch Gldr DFIS0.6687 +0.0038 - — 

jao Yen cl YS. 086.5353 + 0.7886 — 

No reap Fund Managers (Bermuda) Ltd 
Bank ol Bermuda Building. Bermuda. 

809 29 5400 

Amer Tst 51101 11.47 — 

Perpetual UT Managers (Jersey) Lid 
PO Bov 459. St Heller. Jirsev. 0534 74517 
OMhrGr SI US 1.200 .. . 2-00 

Rothschild Asset Management (Cl) 

Sc Julian's Ct. st Peter Part. Guernsey. 

0481 26741 

OC International Reserves Lid 


Target Trust Mgrs (Jersey) Lid 
PO Bov 194. St Hc'dsr. jersey. 0534 27441 
Mgd Cur Fd 95. 5 100.7 — 

Tyndall -Guardian Management Ltd 
PO Bov 1256. Hamilton Bermuda. 

T-G Am 523 51 .... — 

T-G Money S2I.4 7 — 

T-G E nond 5>5.J9 .... — 

T-G Com 520 47 .... — 

T-G Mart CS19.S6 .... — 

T.GO'seas 512 57 .... — 

T-G Pacific Y2 083 .... — 

T-G Wail St 526. 20 .... — 

United Fund Managers Ltd 
16-18 Queens Road Central. Hono Kong. _ 


Insurances — continued 


Albany Ule Assurance Co Ltd 
3 Darkcs Lane. Potters Bar. O' 
Pension Funds 

EaPe-FdAc 585.7 616.5 — 

Fix I PenAc 404.2 425 4 + 

ClM.nP/t Ac 24 5. 1 250.0 + 

Inn Man 244.4 257.2 — 


Inn Man 244.4 
jan Pens Fd no. i 
AmPfDdAc 135 9 
Prop Pn Ac 224.3 
MpinPnAC 494.7 


616.5 -3.1 

4254 +0 5 — 

250.0 +01 

257.2 - 1.7 

115.8 —1.4 

1 43 0 -0.7 

236 1 +0 1 

520 7 —2.0 — 


Commercial Union Group 
SI Helens. I Undershaft. ECS. 01-283 7500 
VarAnUtsSeuZ — 145.46 — 2. 57 — 

VarAnUtsSeu9 — 32.79 .... — 

Prune Series 

Managed 119.8 126.2 —0.5 — 

UK Equity 120 4 126.8 -0.4 — 

lot Equity 117.7 125.9 —1.1 — 

Property 101.6 107.0 — 

Fixed In 106.6 112.3 +02 — 

Index LkdGt 89.3 94 0 + 0-4 — 

Cavil 98.3 103.7 .... 

Hand-lit- Hand 

Cash 120.3 1 26.7 .... — 

Fixed I nt 137.4 144.7 .... — 

Property 140.2 147.6 .... — 

N a [West 182.5 192.2 .... — 

Continental Life Insurance PLC 
64 70 High St. Croydon CRO 9XN. 

01 -680 5225 


Equity Acc 150.5 1 58-5 +3.8 — 

ProotvAcc 1 39.5 146.9 +4.0 — 

I r.t Acc 143.0 150.6 —2.4 — . 

Manasd Aee 1 4b. 3 150.4 —2 1 

PenEalvAcc 174.6 181.1 —0.9 — 

Pen Pro Acc 152.4 1B0.5 +4.3 — 

Pen Inti Ace 137.3 1 44.6 — 0.4 — 

PensMgACc 153.7 161.8 +1.5 

GIIL Deposit. Index Fund pitcrs available 
on request. 

Crown Life 

Crown Lite House. Woking GU21 1XW. 

04862 SO S3 

PECorantFd 176.5 IBS. 7 .... — 

BrewmEoFd 238.0 2S0.S .... — 

StratlrrvFd 139.2 146.5 .... — 

PanMnyAcc 123.S 129.9 .... 

PenMnvInt H3.9 119.8 .... — 

Sage Fd 116.4 123.5 .... — 

Heritage Fd 1312 138.1 .... — 

DBS Mango 1 29.7 1 56.5 .... 

Friends' Provident Ufa Office 

Pl» ham End. Dorking. 10306) 88SQSS 

Life Funds 

CashAceum 96.5 101.5 — 

UK Cotv Ac 102 6 108.1 —03 _ 

FadlntAc 98 4 103.6 + 0-3 — 

IndxLkd Acc 92.4 97.3 +0.3 

Mixed Acc 100.0 105.3 — 0.2 


High Inc 140.6 

Gilt Edged 97.5 

Can Growth 142.0 

Technology 161.3 
Nil Pes'cea 136.5 
Spec Sits 1 88.6 
N America 222.1 
Far East 176.3 
Property 116 0 
Managed 184.3 
Deposit 117.0 
Prime Rett 116.5 
Pension Fends 
UK Equity 101.4 

Fixed Int 108.6 


148.0 -0.5 — 

102 7 +0.4 

149.5 -1.9 

178-3 -1.9 

145.8 -22 

198.6 —2.0 

233.8 -2 0 — 

185.6 -2B — 

122.0 +2 0 

191.1 -O.B 

123.2 +0.1 


106.8 -16 


Spec 5lc, 121. S 1=7 9 —1.6 — 

N America 111.9 117. B —1.1 — 

Far East 120 S 126 9 —2.2 — 

Managed 111.4 117.3 —15 — 

Comm Proa 100.1 105 4 + 0.1 — 

Primp Rost 102.7 108 2 +2,0 — 

Deposit 100.1 105 4 +0.1 — 

Cam rat unit oricet available on request. 
London Ufa Linked Assn Ltd 
1 00 Temple St Bristol BSi 6EA. 

0272 279179 

Equity 225.3 2 32 0 — 

Fixed I r.t 162.6 163.4 .... — 

Pro pert* 165 2 170.1 .... — 

Deposit 141.5 141 .5 .... — 

Mixed 190.6 1 94.7 .... — 

Index Stk 107.5 100 0 .... — 

International 115 2 117.5 .... — 

London Ule Manapcd Fundi Ud 
EoultyfP) 161.0 166.6 .... — 

Fixed Imrp) 167.4 16B6 .... — 

Property! pj 119.S 123.6 .... — 

D-hMiiUPI 121.0 121.0 .... — 

Mixed- PI 150 6 1 SAJI .... — 

Inner Stk 113.7 114 5 .... — - 

Irtl Earn tv 1 1 1 .0 113.2 .... — 

Monaywfgo Friendly Society 
80 HoWenhurst Rd. Bournemouth. 

U202 295678 

Moneywlselnt 47.8 50.9 .... — 

Municipal Life Assurance Lid 
99 Sandiinq Rd Maidstone. 0622 679351 
Empty Fd 95.0 101.0 .... — 

Manases Fd 101.0 107.0 .... — 

Premium Life Assurance Co Ltd 
EattchcMer House. Haywards Heath - 

0444 458721 

Nat Res cm 118 0 125.0 —1.0 — 

Property 139.0 147.0 .... — 

UK Eoultv 139.0 147, D —2.0 — 


125.0 -1.0 — 

147.0 .... 

UK Eoultv 139.0 147.0 —2.0 — 

Inti Equity 123.0 130.0 -2.0 — 

Prudential Pensions Ltd 

Hoi born Bars. EC1 2NH. 01-40S 9222 

Pro-Link Retirement Plan 

Mmaaea Fd 143.0 149.0 .... — 

Cash Funq 1 12.5 117. 2 .... — 

St George Assurance Co Ltd 
The Priory. Hi ten In. Herts. 0462 57161 
Managed Fd 102.1 1 07.5 .... — 

Universal Fd 1015 107.0 .... — 

Save I Prosper Group 
4 Gt Si Heiens. London EC3P 3EP. 

0708-66966 

Gilt Pen Fd 182.5 1 93.2 + 0 1 — 

Dep Pen Fot 185.6 196.5 ... — 

GlobilEaPen 55 6 56 9 -0.4 — 

Skandia Ufa Aaauranco Co Ltd 
Frobisher Hsc. Southampton. 0703-33441 1 


_ 108.1 -93 — 

FadlntAc 98 4 103.6 + 0 J — 

IndxLkdAcc 92.4 97.3 +0.3 

Mixed Acc 100.0 1 0S. 3 — 0.2 

O seasEqFd 100 9 106.3 +0.5 — 

P/oci* Act 96.1 107.2 .... — 

Pension Fends 

Cash 96.8 102.8 + 0.1 — 

Cash Acc 98.0 103.2 +0 1 — 

UK Eq Cap 100.7 106 1 — O.S — 

UfCEqtvAc 102.6 107.4 -O.S 

Fxd Int Cotv 97-3 10J.5 +0.3 — 

Fxd lm Acc 98 5 103.7 +0.3 — 

Inclx Lkd CoU 90 9 95.7 +02 — 

Inox Lkrt Ate 92.0 96.9 +0.2 — 

Mixed Ca«l 98.8 TOa.1 -0.2 — 

Mixed Acc loot 105 4 —0.2 — 

O'seasEqCiD 102.7 108.2 -OS — 

O'seasEaAc 104.1 1D9.6 —021 — 

Pica tv Caetl 94.8 99.5 .... — 

Property Acc 95.9 101.0 .... — 

Guardian Royal Exchange 
Royal Exchange. ECS. 01-283 7107 

GRE Pensions Management Ud 
P mi Profit 129.5 1 36.3 .... — 

PeniPrpAcc 140.1 147.5 — 

PenslxLkGlnt 43.3 98.2 +0.3 — 

PensIxLvGAc 94.1 99.0 +0.3 — 

PensDcOlnt 1 34 T lave .... — 

PensDeoAcc 147.6 1SS.6 .... 

Hondo raon Administration 

26 Finsbury So. London EC2. 01-638 5757 


01-283 7107 


Managed 152.2 
Equity 160.6 

Interna i lonl 178.3 
N America 108.7 
N Eurooean 101.7 
Pact 0c 109.1 

InlRecovery 111.0 
Gilt PIUS 139.9 
Property 128.3 
Deposit 131-0 
Pens Mangd 181.5 
Pens Equity 188.7 
Pens mil 215.1 
Pens N Am 111.1 
Pens N Euro 103.8 
PensPaclkc 111.3 
PMlntRec 113.1 
FensGtPIs 1 67 .5 
Pens Prpty 1S6.0 
Pens Deo 1 59.8 


160 2 - 0.7 — 

169.1 —15 — 

1 87.7 - 1.8 — 

114.4 — 0.9 — 

1 07.1 - 1.1 — 

1 14. 8 — 1.5 — 

116 . H — 0.8 — 

147.3 + 0.7 — 

135.1 + 0.1 — 

137.9 — 

191.0 - 1.0 — 

198.6 -70 — 

225.4 — 23 — 

116.9 - 1.1 — 

1 09.3 —1.0 — 

117.2 - 1.7 — 

1 1 9.0 —1.0 — 

176.3 + 1.2 — 

164.2 + 0-2 — 

168.2 + 0.1 — 


For prices of Capital Units and Guaranteed 
Basic Rates please Phone 0703 334411 
Target Life Asaurance Co Ud 
Target House. Gatehouse Road. Aylesbury. 


Dir hi. Aylesbury (0295) 5““* 

Sterling — — .... 65 

U S. Dollar .... 5.7 

Swiss Francs — — .... o.a 

Deutsche Marie — — .... 2.7 

Yen — — .... 3.7 

TSB Ufa Ltd 

PO Box 3. Keens House. Andover. Hants 
5P10 IPG. 


Managed Fd 103.7 
Property Fd 97.3 
Fixed Int Fd 99.2 
Money Fa 97.5 
Eqiaty Fd 110.4 


109.3 +0.2 — 

102.5 — 

104.5 +0.4 — 

102.8 +n.t — 

1163 +0.1 — 


Windsor Life Assurance Co Ltd 
Royal Albert Hsc. Sheet SI. Windsor 68144 
NAmcrFd 209.0 220.8 .... — 

Far Ease Fd 127.1 133.8 .... — 

FotAssGtf 77.0(A) 65.0(8) .... — 

Rot Assd Pea S2.36 .... — 



Mi 

FOR SAM 


6 I’m always needing informa- 
tion — financial statistics, details 
about competitors, insights into 
the economy . . . where can I get 
it all from? J 


6 Simple. From the Financial 
Times Business Information 

Service.^ 


As a subscriber to the Financial Times 
Business Information Service, you { gjUg 

can have access to all the information 
you need to make the right decisions. Jgjgf 
Because BIS is able to draw on the Bm 

unrivalled resources and expertise of Hff 

the Financial limes, it is able to mm 

provide information on every area of 
business. And fast. Over the Sv 

telephone. In a printed report. On 
microfiche. Or even via on-line 
computer [inks. 

Detailed facts about every single 
quoted company in the UK and USA. 

Material from the Financial Times library, including 
files on 25,000 prominent personalities. 



Information on every aspect of 
marketing, drawn Irom a wide variety of 
international sources. 

Facts and figures on all manner of 
financial and economic topics, from 
exchange rates and employment statistics 
to export quotas and share prices. 
In short. BIS places a complete 

research department at your command. You 

ask the questions, we provide the answers. 
The cost? It can be as little as £250 a 
year, exclusively to subscribers, with 
the average enquiry costing £9.50. A fair 
price for getting the right information. 
To find out how BIS can become your all-purpose source 
of business information, please return the coupon. 


Vbur Information Is our business 

BIS is a division of The Financial Times Business 
Information Limited, a wholly owned subsidiary of (he 
Financial Times Through its various divisions - which 
also include McCarthy. MIRAC. F1NTEL and Inter- 
national Business Newsletters - ihe company is awe (o 
provide the business wortd with a comprehensive 
range of information services. 


To- The Marketing Department. FT Business information Ltd. Bracken 
House. 10 Cannon Street LONDON EC4P 4BT. 

Please send me lull deoils about the Financial Tunes Business Information 
Service. 

Name — — — — — — — 

Position - - - — — — 

Company — — — 

Address — — — — — — - 


Nature of Business . 
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Financial Times Monday September 19 1983 

. O.T. Management Ltd. 

SJ’ffli' ■*-'■■■ £?? Ul! “° 5 - lOF-nburyCixtav. Lead EC2M70J 01-628 

grtSB - -^ 5 Soj SSI • St AS nLVS 11114 “•"- 0,n 

ffi'Eafft":**** * flgg - ct zSIfm 

--Jafl j saafit'pt. 

Do Iwm 9 


Bttek Hors* lift Ah. Co. Lid. 
71. LOrtdJrtSU EC3 - A: 

&uc* Hene Mm Fd 

PrawnyFi k >. . 

FlxordtaitmtFd. 

Cant Fd _ 

I n te rne Ptf 

SsM*!E 


. C.T. Management Ltd. 

-OS _ 16 Fraibury Circus. Lena EC2M 70J 01-6288131 

: s&flS l!8S S3 33 

CT ®ta* Fir Em Fi 
-. GT Pin N An) FM 
■CT Phi UKftG.E.Fna 
GT Fna 

t * CT PfinunBrnfuL. 

««» gRrSHfB; 

— I ■- GT 0m N An Fd 

I — CT PraUKftS £.< . _ 

•••■I - GTPmlttvfetaimFd l«2b 1S03 -34) - 


INSURANCE & OVERSEAS MANAGED FUNDS 


• -ju 

is! 31 : 


Ltd. KSSSSvS 

d»rtapd>RH w ^wo wfc Kami. bwumUZ 


Asticuranonl generau Spfl. 

117, FenOuren SL. EC3M SOY. 01-4880733 

tail. Managed Bona .1164.2 U2% . .. j _ 

Geicrkl Portfolio Life inv C. Ltd. 
CrtoIndSl.UnhgdHtm. WiuaaXUm 
PartWtoFcLA«__ I MS 1+1 a _ 

waatad m ra- 


londen A'deon & Ntta. MIL ftlur. Lid. 
J?9 UngMuy. London. WC2B6NF OlJOaOW 

A',wlBurt*r- 165 4 HT..I - 

LHdon Indemnity & M. Im. Co. Ltd 
Wat Tito F&rtUry. Brrtfirtg 5H351 1 . 


ttany Uo» S«X 15 tel 2 
MM FirMKe Set* 6 fctft. 
Fund um 



SJU3 : 

Grd«th ft See. Life Ass. Soc. Ud. 

4^ London Fruit Exchange, Q6EU 01-3771122 

CaBfcd' J:r:J = 

CMMdte Royal Exchange 

1tay**Wxmge,E.C3. 0V2&3T101 


FnodbtL Pen. Can. 
Own PkCOlI 


— Property Booth.- 


C*»d» Ufe Group 

2-6* Midi SL. PDOM Bar, H Wt P. br 51IT2 
EodtyCtli Aoo30__l . 969 II— 

MnUUtaFad 

esSSha 

Kum 

Em*» 

SeJES®! 1-aJ ~ D^SSn^ 
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Do. 

Ftawa M. Iidtui 

Do. Aeeum._ 

MOTultoaT tntm 
Do. Aown. — _ _ 
ww n orta i tuM 

DoAccw. .... 

Mn-LJalBCf GM UK 
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217.61 —0.41 — 

341D -04 _ 

™* a -ai _ 

- 0.1 - 


London Life Linked Aswr. Ltd. 

IDQl Tmoir Sl, Bmw, BS1 6£A. 0272-279179 
Em adlKcnt Page Mo»FH a-d 
aiti E i rtra «i H« Piiae SK. 


London & MancbesUr Gp. 
iMmUr Pad. Ctrtn EX3 IDS. 0392521 
im Tu. fd Cm.. R93.6 - | ... .f - 

imeKTia. Fd Aee. 

Praunty Fund Can- 
pncwnyFundAec. 

FieiiUr Fuad Caa 
flndMo Fond AeL . 
rum IK Fd Co. 
rord InL Fd Acc 
Kj. OwmUFdCjo. 

” - 1-041 - 


- +01 •«> 

- -02 - 

— -02 *«3 

- -01 - 

- -01 - 


Cmom ^irmort Ltd. 
10fynvfcWv,Mtai«i V KA9aNB. 01-9028871. 

H3iu» - t-aia - 

IMIS 


MwShlK/Acc 
awl Pi opart / Ace 

zzmmm 


avtlnOMowyAoc 

MhunAcc | 

ZndEq. Pm/AttJ 
Sid HI lac PonEfAq 
appro. PemM3 

issfsa 
IZgi&S 


am kata 

LCESJ.F __ 

L • E S.I-F. 2 — 
Carrot 



Pn Mnagm liKU 
Pont. Mau«m AccJ 
Paw. Easty UMUJ 

Paw. EoAtyAccd 

hM.UM.MB 
Paw. FWd IK Ac. , 
Pen. IKT 

PaK Inn Act| 



- -0.9 - 

- -09 — 

- - 1.1 - 

- -01 — 

- +0.4 _ 

- +04 — 

- -27 U.3 

- +03 — 

- -03 — 

- +03 -3d 

- -02 - 

- -02 _ 

- —02 -43 

- -02 — 


Pnptfty Growth Auur. Co. Ltd. 
LrenHnuu>. CmrdMCWlLlI 01-689 ObOb 

Proem* Fau. 2SJ B — 

F i wwt tKUk- _.. 2X0 — 

ApiaAnlFiM 1.1060 — 

Aok Fund 'Ar .... 1,077 2 - 

Aarry NaL Fiad . . _ . 5ai - 

AbtKyNM,F4'A!.... 2Z7 5 — 

Immina* Fund 1383 — 

hwr- J intni Fond 'Ai 13M — 

EaudyFuad. . . W9 -22 _ 

EMoFiBliAi . 4021 -Z1 - 

MtM)i Fund 2150 +03 - 

Money Fond i Al _ . 2113 +01 - 

AOuMI Fund nil - 

Gill-«0«0Fwd.. - 1»7 +0 3 - 

GiH-Edgm Fd. I A.’ . _ 108.7 -03 — 

RcUfeimuny 3W0 ... — 

Inonrd Aim’S . _ „ 173 0 ■ .. — 

lieemattonji Fd 2M9 -23 ^ 

Bug. Sec. Li<f Fd. 1038 - 

Pmpaty Btt ran A n o imWIr.i Ud 
AU ur&a AL UK 340 X7J - 

In*. FdUiL_ 2«J . — 

PemlonFdUti K0.4 . . - 

Com Prai. Fd . .. 283.1 . — 

Cm. Pns. Cap. Ut. 26.J . .. — 

Man. Pan. fa. 3230 . • — 

Man. Prm C» Ut S5S — — 

Prop Pan. Fd_ . 279 5 — 

Prop. Pan Ok utv 2126 — 

EKKSK FtnUl ... »ll - - 

Btrig Soc.Can.UI .. MSB . , — 

CdUPonFi lhSS *0i - 

GdKPFm.Fd.C» . Mil -03 _ 

Eijitty Par, Fd_ - 25Q4 -1.7 - 

Cmtty Pan Fd Cq. 2197 -ISi — 

Providence Capitol Life Ask. Co. _td. 
30 Lhchrlt^c RoK Wl? ftPd. 01-7419111 

EauinrAu.— ifl&S 13\S 

rixedMemlAcc W9 WJf — — 

Mm.Au go BLa..— 

MAnagtdAa.,.— 7L3 9fc.3j ..... — 

P^Jpot. A«. 13L8 li|Oj — 

htonry Acc. 7>9 78fl 

Specul Marta dec. ,lflO Tig - 

JmanAce. 622 M7T — 

North Amaica Aic — 744 7931 - - — 

Paafic Acc 50.8 SIS . . — 

Trdadonla 681 114 — 


Standard Life Ascannee Company 

3 CetPOf St. Ednmroh EH2 2X2 031275 KM. 

Haiuom flW4 207B -01 - 

htjolj 1S1.| 1543 +0 1 — 

Corny. 24 9 23AB -ai - 

nimwaui ... 2M.9 IMS -13 - 

Find IniryeM I6d9 I7SU-05 - 

k*am Linlurd- 77 J 1023| +02 — 

Com.. B0 2 1373+0.1 - 

Panion btonoom. - 2M.9 2420 -OS - 

Parnmn Prapaty 1536 161 

Prr&lan Eoom — __ MB Z77 

PmtvCmlnU. SOI S3 

PnmanFidlm 173 9 183 

PtiMK indm Linked IBS H) 

Pmoi Catn [146 3 

Sol ftfthnK I nsnncr Group 

Sun Alliance House, Honftam^ 0403 64 Ml 
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- Indn LbdrdFaod— 1017 1071 -OJl 1019 

_ wasra-ife Si 51 w* 

_ Property Rad 1116 2218 . J 2124 

_ Mrmaumol Fd _ 1761 IBS 4 -oi r?62 

DcOOUt Fund - 1433 150 9 . J 14p 

_ umiaord Fuad 2333 245 1 -IB 936 

_ InL Bond Sept 3 ? I - - .1(2134 

_ Scan v2'PnEm*-erarBai>cmiyuiHialtFT U/7?l96S. 
_ Sms Hi Tnme am M eneo. tor rarim kUok 

- U1M+1J — 

- Emmy b 150 2 -1 0 - 

- Fr«dlK 154.2 167 6 +06 — 

- imeniatlanjl 147| 155.3 -2.1 - 

- C+iwvl 1117 1174 - 

Mmyeo 14S.0 152.71 -071 _ 

fcd -Gram Pension ttmdy. - Pnen maMblr on rrOresS. 
91,1 Sun Life of Canada (UK) Ltd. 

~ 2.3.4, CoctaonrSL, SW1Y5BH 01-9305400 

Mania Lul Ptm» 

_ Gnmth Account— [4255 — I ... ,J — 


Z Manaaed Fd Auun.. 125.9 1326 _ . - 

_ Cmnty Fd Acton 1313 U&5 — 

Prop-rTy Fd Acoen BAD 1116 . . — 

FI>rdlntFd Acart U17 1274 — 

z MM Fd Accun 1613 1691 .. — 

Monnr Fd Acaan _ 104 7 U0J — 

nmn-ldSn.FdAE0 1028 108 2 .... — 


Haartm life Assurance P-LC. 

Hambro life Or, SwMdon, SNl 1EL 079328291 
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American Man 
American 
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Pen.F.U3eaAcC, 
Pn. Prap. Caps . 
Pen. Prop. Acc. 
Pen. Man. Cap 
Pm. Man. Acc 

tsmsfe 

sa&a. 

Pen. 83. Cap. 

Pan. B.S Acc.. 
Pen. DAf. Cap. 
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M & G Group 

TTare ILayv Tomer Ha. EC3R68A 01-4264588. 

American Fund Bond. [1284 UiSJ -La — 

AmencanRK. Bond. 194.9 204J -02 — 

AmrmSnVrCoaBd. 720 96. £ +02 — 

Atnualauan Band 1193 1S.I -26 - 

CoramodKy Bond 12tc2 lSi -0.9 — 

Convert Depout Bunt 1783 1873 — 

Eiadty Bond lAul 292.4 3071-0 4 _ 

Exlm Yield Fd Bond 1438 1511 -05 _ 

Far Eastern Band UD.7 Ud3 -05 - 

GdlBaul 17d4 IK. 9 +02 _ 

GoM BoM 1123 U&I —0.5 — 

Hlflh Yield Bond 1202 12*3 -05 7 16 

Wife- Lmted Cl B«L. 48B 103* +0J _ 

IldnalKaial Bond 711 7 222* -2D — 

Japan Fund Bond 929 77 7} -1 .4 _ 

managed Band___. 26B9 2825^-17 — 

Propert y Band 2426 254.4) +0 1 — 

Biotct Fund Bond . 130.9 137^+0.9 - 

Family Bold — 4200) . — 

Eamot Prrnkan Funds SecteaOs 13 

American (Cap.) .1246.7 — - 

Do. (Actum. I 295 6 3TD3 ... — 

iSS^52i=:i.j 5jH“ - 

Do. (AcamJ 239 4 230 4 .... — 

Fined lmerea<Cim.l. 179.7 issjj ... . — 

DO (Accun.) HO 226*... — 

lidn-LMed W ICapI B6.7 9Lu .. — 

Do i Actual I 1038 — — 

Managed 'Cap.) 180.1 18? 3 ... — 

Do ltaura.i n5.9 226B — 

PFP Fond (Cap.) 1341 1439 .. — 

DP (Acorn. I 143.1 17L3I ... . — 

paoflciCap > mi 203Jd .. . — 

Do. f Accun. i 2321 24|3 .... — 

Property (Cap) U9« 126* . - 

Do. lAcaanl 1*30 15a 3 ... . — 
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- 129, Wnrjwry, London. WC28 bnf 01-404 D393 

- wS^Ss^si-. .. "imo liiS ::i — 
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West Prop. Fond- — hj* 103jj _J 

Manapad Fund— — .QKI.l z m3 -0.4 26A3 

ErpKy Fund m7.4 LOS -07t 1158 

FmrnfandFtmd p4J Ad . 72.9 

Money F*nd 11768 UM +0JU BKL4 

GAtfieid— — —1125 SurOlUU 
Natural BmFd ffipO m3 +53 U34) 

m eJ* 

PBRFund III9.S 135-9) J 1X98 

Fad e un eaOy posed la w inreitmejiL 

Perform IMts [3385 — TTTT — 

Fir Femtoo Prices please phone 0908 606101 
Series (27 Pncac are to- pafldes bated after LL19BCL 
Semes (13 Tfeeaa m Ud prices for Mrta pefides. 

ClericW Madkal ft Gem. Life Ass. Sac. 

15, St- JpnesVSn, SW1Y 4U3. 01^9305474 

CmMWl!!.-.' j975 nl1 "‘lS3 ..-.J - 
Do. Actum — __ Ml* fOT.a +02 — 

Mixed Fund taut UB.4 Qu -0.9 — 

Do. Accun U29 UR’ -Oi _ 

Freed Merest Fd IMt 1000 . 105.3 +21 — 

Do Alarm —1043 109* *Zh — 

UK £<any Fu-d hrit _ 11L5 U74 -Zi — 

Dn. Actum ITS If • 222 -21 — 

Property Fund hdt— 97J 1025 +0.1 — 

Do. Accun - 2013 1D6.7 *02 — 

OvaneacFtindlnM-: m.9’ K73 -25 - ' 

Da Accun m» 132; -2* — 

M^uSmdFdlmL. 9L1 ^5 -OJ _ 

Do. Accun 948.: 991-53 - 

Prices Set* 14. Unit drotap M Wettoejttap- 

Ctarial MedfcM WuBBSd Funds Ltd. 

15 S> James’s Save, SW1Y 4LQ 01-9305474 
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m SmM Ufa As mm. U 
NLA Tier, Id dsa wfe Rd., Croy. 

Security Fimd 11429 

Botch Fond h«L0 

Irtemuttonai Fmvt 


Eom Acc UJ.l 99 J| .. — 

Fixed Iraemt Atc_ 1929 96 11 — 

Intrf Acc ._79Ld 963 — 

Managed Act to4S 9lS - 

Property Acc h9u 83 4 . _ 

Monty Acc 1677 7L9 . — 

SHrJz 

Provident Mutual LHe Asst. Assn. 
WilUM Rft. Httthm. Hem, SG4 OLP 044252991 

Managed Ord {1234 130.4-05) - 

Maragedlnd 12a 1 1244 -oij — 

EmatyOrtL 130 5 137.4 -11 — 

Eouty Imt 1245 1332 -12 - 

Overseas Eoulty Drd- 1*5 7 1534 -Ll — 

Overseas Emmy Ind . 1413 1487 -17 - 

Property W_* 10O-4 105 7 .... - 

Property IraL 973 102 « .. — 

r,«*d Interns! Ord 1061 1117 +03 - 

Fired Infrreu I nil .. 1029 1W3 +03 — 

DejxKh Otd 1BD5 TKJn H — 

Deposit Ink 


Cap.l 1341 

l» 1411 

9 > 193.8 

Ll 2321 

-«). 139 4 


UanagedOnt 
Managed Ink. 
EouttyOns. 

ErSJriy IrK 
Overseas Equity Od 
Overseas Erurity IrK 
Property Ort. 
Property IrK 
F ixed Interest Ort 
Fired likrrra IrK 
Deposit Ort 
Drposrt IK 


135.7 -07 
1315 -a7 
143.9 -1.6 
1395 -14 
16LS -12 
1S4« -14 
1081 .. . 

104.7 . . 

mi +04 

110.1 +04 
1096 +01 
106* . 


2504 -15 - 

129.6 .... - 

145.7 .. — 

2602 -14 — 


zuti-?d - 
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MMihctareis Life Insurance Co. 

St. George s Way. Sicwmge- W38 56101 

Managed [2309 243.11 -Oil - 


01-6864355 
-L* — 



Z70 2 +4J — 

1583+02 - 
97 » -14 — 

2122] -LS — 
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CMfBhmUen Uh tamruiz Ce. 

50, Chwcety Lanev WC2A 1HE. 01-2420282 
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ng«^n ll-- - 

55Sl£&fez:S| .-gl •: = 
^*7 gg gfcrtr: •- j z . 
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Cash Pension, — ; 127.0 I - - 

reiifenelrtil Life Insurance PLC 

44770 Hlgp9L,-Cmvton CRD 9XN 01-6805225 

Sae adjacent Page MgnfH M 
Stecli Cvctix age O a a Sn gi Pag* SM 

CentMl Insurance PLC 
57 LadyroearLGKldfard 04B36816L 
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Property Acc 
Property Dm. 

Managed Acc 
Managed Cap. „ 

Guaranteed Acc 
GitMkeetfCap. 

Se^lK Act. 

F*»ed IK Cap 
Indexed Sees. Acs 
Indexed Sacs. Cap 

Impartial Life Ass. 1^. nf Canada 

Inxxrrrxl Hooxe, Gukdforp. 571255 

tsrgsgfeMi ffl--!- 

Ponm Fd 5er2 Sect 2(149.9 1618) .-.J - 

am Udw vifMaqgr-'- • 

Managed Fuad; R6O0 158.41 — 

Fixed iKFd (1649 OT.71 ... - 

Secure C*t Fd P«L« MW — - 

Eav HyF.arl to43 2»M ... - 

Property Fund -.1X300 H48| ... .1 — 

Irish Life Ass ur ance Co. Ltd. 

BasAdon Honsd, 7711 Moonjate, EC2 OL606MU 

Property Modules _ 

Property Modutas.Gai 


&5£g:lSM 

S2SS?Sg|r i 

High Income S«tos3 
Mm n ipei i M 

Managed Senes q 
Ham m Sartos 51 

|H||Srrirf3H 


Maengad Ink. 

Do- Acorn 

Property IK 

Do. Accun. 

Enrvty ink 

DP. Accun 

GIB- Edged Ink 

DP- Actum. 

Guaranteed lari 

DP. Accun. 

hrterrPtronm Imt. _ 
Do. Actum. — - 

lndmrU.(ai Ink .. 
Do. Accun. 


Merchant Investors Assurance 

Leon Haase, 233 High SL, Croydon ai+>86 9171 

Property TO8 _ +O.U - 

Property Peas- 3381 — — 

Ecyjtty. 1D45 - -13 - 

EmdtyPeov 3815 - -5^ - 

UXfjtoW DJ7 - +2J3 — 


BCSL- 

Deposit Pm. 

Managed - .... 

SSSSir;— :• 

MSjst.:- 

Do. Pen 

FarCa* — 

Du. P m- 

Inert. Cm-reiKy 

Do. Pm. , ... .... 

.index Linked 
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257 8 -05) _ 


Pen^taS: 

jMPeo.Sm.2. 

Manned Pen. Ser. 2 
Cmh Pmcton Series 2- 

Laiiglurn Life Assur. Cn. Ltd. 

Langham Hie, HoMmofe Dr v NW4. 01-203 52U 
Harvest Pea Fuid —[1^5 W« _ 1 - 

Langhom'A’ Plan R*3_ W-H i •— 

SftS Sp> MirFTnSfl rnSj-. J — 

Legal ft General (Unit Amur.) Ltd. 
jojg-gd Horn. 

SS 3 :r| = 

ErgHty InRioI P6&2 »3-L3l - 

DoAnK —..to* 34a.fl-ia — 

Fixed liatlal P068 ZB.fl +D4J — 

Da Arxum. ._._ 

Index Unted Gett 
Dp-Aoua. 

IntL bikiJl 
Do. Accun. 

Managed bubal 

S£Sfia ; 

ExenvkStfi hirt 

Do. Accun ----- 
Exempt Eory.lK 



Midtipfe Health and Life Assur. Co. Ltd. 

S5ffiS£“ “ ''*■*• SSt7i^ 

SSS-E,^.:::::] S’ | :r.j = 

Magna Managed.. — 216b J J — 


MEL Peasiaem Ltd. 

MitKn Coort. DoridngL Surrey. _ 030688776 
-J r E 


+L« 4.9B 
+L« _ 


LU DepOSH run. 

sea@« 
sssafiw 

CCl I mi, Fd.. 

CCI Krgn meatB Fd. 
CCl Property Fd 


G&& SpecFdAaf 151 MO I ... 1 - 
Crmfit ft. C a uu a erre life Am Ltd 
CCl Use, ll nuin Lam EC3A50Q 01-2832411 
CCl Deposit Fnd.._..D218 . IZ&ffl — - -1 - 

u 
o 

tui property m wrrS - uni ... .-u — 

Crescent Life Aaaeancc Co- Ltd. 

14 New Bridge Seram, EC4V6AD 01353 9931 
Managed Fund 

gypw 

2 SS J 

IntematJonal 

CrtMUiiMm 

High Dmnbuoon — 

Resources F«"d- 

Crown Lite 

Crown LUe-Hve. WoUng GU21 1W OAK SOW. 
IV. u iwi nn.4 351* -0.4] 750 


NefevMmnged 
Natoi DeoowlC . 

NHex Deposit Act. 

Neiex iKFridlK 

Meier imFutflu. . . .... - - - ■ ■ 

NeHndevLkScci.5p|440 ffd J - 

M<4ta<MxUcSacsJVa:B19 . 5J6| _ I — 

Mem sub day Sam 25- 

National Provident te itttuB o n 
4kGiaceclBrtChSL, EC3P3HH. 01-4234200. 
Managed 054.4 ttl« -031 - 
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A m eric a s 168.9 177® +0 4 — 

Far End gag -v - - 

Property 1043 HT9a -0.4 — 

Fixed IK 1469 ^4-3 +0 4 _ 

Indnced GUl 1008 1068 -04 - 

OepoM 1062 mi . - 

KtifiE^|»? 15*7) -og — 


Provincial Life Assurance Co. Ltd. 

222, BHhopsgme, EC2. 01-2476539 

MmoQedFd. 1269 3 283 « -0 71 — 

cSTfdZ 158 1 166 a . J - 

Property Food 1*45 176.0] .1 — 

Eanty F«nr3_.._. ... 276 6 2919 — lg — 

Fed. M. Fud 177 6 1873 +0^ — 

Intmobwi. 15f D 162J -0.8 — 

High Income 1358 1423 -0.5 — 

Far East 1579 1661 -23] — 

North Amenean 147 7 238.4-0® — 

SpeoalSIb VJ6B »( -13 - 

TrotnoiOPf 217 9 S97 - 2 g _ 

MdagedPens. Acc. _ 2028 2137 -171 — 

Drnosh Pr+v irt. _ 1^ 1 1*4 i .. .I — 

Property Perrs. Act... 143.1 150-7 .. J — 

Fix.list.Pens. Ate 1703 1791 +0d — 

Emmy Pens. Act. 235.7 2483 -L5l — 

IrverraugoalFeroAcc. 1268 1335 -On — 

Hreti Inc Pens Acc 1174 123 6 -02) — 

TeSi Pens Acc _ _ Wl 1415 -l2 - 

N American Pens Act 1236 1301 -O.fl — 

Fm Eastern Pens Acc 1334 MO 7 -IS - 

Speoal Sns pms Acc 1253 1319 -l U — 

UB Funt! 20. SILO 213*1 +LS — 

For Camcd [ton and OUrtr Prices ring 01-23 6533. 

P iuitoidial Assurance Co. 

Hoifaarn Bars. EC1N 2NH. 01-4(69222 

•Ax^SedSepL 14.. 11167 1216] 1 - 

Prudential Pensions Limited 

Hoftxvn Bars, EC1N 2NK 01-409222 

DhtmryFd Sept 14. (£6001 6159 - 

Eositr FdSem 14 [54.13 65 M . — 

InO Fd Sept 14 0032 104* . - 

Fixed Int Sent 14 . 38.30 3850 - 

lndr< UnkedSefU 14 C3440 3485| - 

Prop Fd Sept 14 _ .. £3429 53.9j| . _ 

CasnFdSegiM |{DStlU56*B - 

Refuge Invest m ents Limited 

103 Oxford SL, Manchester 061-2369432 
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IMiance Midual 

Tannrldpe Writs. Krill. 009222271 

Bfei 

ManagedFA JlX* 1373-01] - 

Royal LHe insmnee Ltd. 

New Hah Plm*. Liverpool L60 3HS 051-2^4422 

Royal SrteldFd. D157 J540) -15) - 

Boy* Ufe (Unit Ltoked tonBo) IM 

Managed Fwid 0302 lint -0 7 _ 

Eqelty Fund 1134 0 14LM-U - 

Property Fund 1114.0 120.M .... — 

li>erruaionalFund._.n658 174S-LJ — 

GittFura — 111 ?.* 125 3 " n S — 

Money Final 1103-3 10871*0.1) — 

Royal LHa (Umt Inkrt Pm nl o u Fds.) LUL 
Exempt Man. Fd. — 11158 1W.7] -05 — 

L xerom Efriiyjtt . M7^ -Ll - 

Emtnpt Prep. Fa. — 1005 ffl5 7] — 

Eoenvn Irtl. Fd. 197-3 207 tJ -2X — 

Exempt GIB Fd. Il06.4 LLid +0< - 

Exengn Money F8.-U04.1 1093 +0.3 — 

Save A Prosper Grtmp 

4, Cl St Helen's London EC363EP. 070B6M66 
GWW Equity Fund (l> .1758, “-3 ~25 _ 

Bal. Im Fd 24§5 Z63.ffl -0 3- 

Property Fd.- _ 268f 2B4U J — 

Gill Fd. 2125 2Z4/N +81] - 

SffRS 5 te=sK ®-J = 

BaiCM.rrSS? ^3d- 

AG Bond Fd. 636 o7* -02) — 

•Pncvs «n SroCenUJri 7 fWfCUy deaSros. 


Pens. American Act . 
P«ns Fir Estra. Cap 
Pens. Far Earn. Act. 


142 n - Ll - 
159.* -21 — 

29as!-j8 — 


S — 10 — 

loi IT 

^ - 

+ij — 
-20 — 
u&q -31 — 

125.0 -05 — 

1373 —1.4 - 
99J +25 - 

153.7 -3C - 

Utt6 -0 7 — 
1180 -05 - 

1367 -02 — 

.... — 

751 - 

suae -77 - 
27 SJ +U — 
270 S . — 

1981 -Cl — 
B73 +04 - 


Mxnrged In*. FA Ace. .[303 7 
Man. Pen. Fd. Cap. ..BftS 
Man. Mn-Fd. Anc-_)34L4 

TiWait Lifg Assnrano 
London Road, GJonomer. 

Manaoed C1A0 

Gta. Jp A- £5! 

Property .... 2669 

American-- 2019 

U.K. Equity Ford »62 

H*iYtojd. ni2 

Gj« Edged TO5 


Schrader Ufe Assurance Ltd. 
Enteronie Home, PwmauK 

Eoulty - 14648 4893 

Fixed Inferos .[237 0 349 6 
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0705 42773 J 
) -3X1 _ 
♦0.71 - 


1983 - 

3975 —2.1 - 

479 4 -2.5 - 

2745 +LC — 
3314 +11 - 


Dot. Fd. Inem. 
Mang'd FO. Acc— 
■Aim'd M ML .. 

. _ Fd- Jnan 

htan^VFd. 

Property Fd. ArX 

Property Fd krif. 

SgMy&l*- 

Property Fd top ■ » 
FlMdlMFdAcc 
Find IK Fd. )• 
Fried Im fd.C4P. 
Etxrty fid Acc 

Imr To. Fd- on. 

In*. Tsl Fd. biem- 


^al 600 

-07 _ 
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Ejcengd Fixed lim 
Do. Accurl — ... 

EZ Index LK. GIH 

Da. AcCUK ITO7 44K1J +lljj — 

ExengA ML Wttol -.|CT6 -L| — 

Exeagd bkigd' lmtl 1 

Da Accun. — — (J+c-x ’icn -++* — 

Enengri Prop- Ml. _ J609 WMj .... J — 

Da. Axxm 2J4^ . ^ ^ 

Sp. Deposit In* 

Do. Acaxn 

Legal ft General Prop. Fd- Mgrs. Ltd. 

1L Queen Vktnria SL. EC4N4TP 01-2489678 

^ - 

Ufa Assur. Co. of Penoftash 
8 Near RdL. ChallinK RrK Mrdmy B12348 
LACOP Units 11331 1397] .... J - 

Lloyds Life Aranrance 

20. CUfton St, EC2A 4 MX 01-920 0202 
IMil G«h Sort 6^_| E25S3T6. J . ] - 


Proa Initial 

Prop. 

Fixed irt MUal 

Fixed IK 

livinedGdl trtbal— iyr y 

ludexed GrB 1>02.9 

Deposit IrXtUl- 104 8 

Deposit 1 110.6 

■PI riminn rr ' gi. I* Ltd. 

SSnied Fixed...- ^>4109 428X1 1 - 

Prices Sert X Next AmU»* On. 3 

New Zealand Sth. BrtL Imce. PLC 
Madtand Home. Soathend SSI 2JS 070262955 

KMi Key (Managed! 


American 1956 20hD 

Australian 1280 134 0 

Caprtrt 159.9 168.4 

Einve 149.6 157 6 

General 175.3 1846 

CdlAFedlrd — 1298 1368 

Income Arum 184 6 194 4 

Income Dnlrih. . UH 159.7 
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GumaiUeed Pros... L10-8 1062 

Index- Lifted Pens... 91 4_ 984 + 
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S35i. p S5S---Si S^4 

629S5 ^ices lor Lite Sens ■lAeom. Pmam Sei 
_ 15 SepL 

— Scottish Amicable Investments 


+oi| - 

+ 07 ! “ . 
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■=■ = RSlkkJaB: 
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Eiytety A Lm (BteOtejed FutidOLW. 

.Amiri « = 

• ■ ■■“ Itetr 

0403 502S 



G4R. — — 

u*y 812348 
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»" wo 
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— liwesior Units T1553 16361 ■■ X — 

— Accun. Pen. IMts PMJ K| J — 

— Flex. In*. Growth _...rUL0 16911 .J — 


— Far CMwtoa C aunwdM n (te.MLpea 

— torn— any Trod “ — i— 

_ CornhBI Ink (Guernsey) Ltd. 

— PO. Box 157, SL Peter Pan. Gtxvnsey 

— livid. Man FdJidy 25E3043 33LQ .. I - 

Z Cortexa Interaational 

— 106 BoUn ra rd Royal, Lxxxewtaoarg 

— Cortru Inti*. ..I MU 76 I -03*1 - 
_ Cratgnmunt Fixed InL Mngrs. (Jersey) 

— P.0 Bm 195. SL Hrtier. Jersey. 0534 27561 

Gut FuadUnp.) IMO 94.1M J 1180 

— Vakrid weekly VMeta) 

Z DWS Deutsche Ees. F. Wertpapimsp 
_ G x im enurgw e g 113. 6000 Frankfurt 

— uwesui IBO610 «OH-OiSI - 

Z Delta Granp 

_ P.0. Box 3012, Nassau. Bahamas 

Doha In* Sept 16 — IS 67 598-010) - 

+- Imam Agnes. M m nert Benson Td 01623 8000 

Z Dentscher Investment-Trust 

_ Manner LMstrtoae 11-13. 6000 FxaoHwf 

STBba=J» W “ J = 

Drexei BraidHoi Lambert 

77. LoxvtanWaH. London, EC2. 014x283200 
7481 Ytahester DnentOed Ud. NAY Aug 31 SJ2.1&. 

_ WlochnUT Overseas Lid. NAY Aug 31 S10 U 
_ Wfcxehestrr u.S Reienxes Ud. Currem yield 86 . 

— Dreyf u s Inter Contin e n t a l Inv. Fd. 

~ P.0. Box HJ711, Nassau, Bahamas. 

Z NAY DL43 33 44) I — 

Duncan Lawrie Inv. MgL Ltd. 

— Victory Hse. Sl Peter Port. Guernsey 0481 28034 

E gfc2SS3^“-Kt B3^ 3 s ig 

Emson ft Dodey TsL MgL Jrsy. Ud. 

P.OL Box 73x SL Heller, Jersey. 053* 73933 
0500 EJXI.C.T. 1922 1013) -U - 

— The EngBsh A ss o ci a t io n 

— 4 Faro Street, EC2 01^7209120 

— E. A Income F8* —160.4 643) . i 10 26 

= kBSwEl^fii 

Z -Next maHng SrsK 21. “Next deaBng Sn> 38 

— Eradtage Manage—nt Ud. 

— GrenxtHe Hse, 5*. HeUer. Jersey. Cl. 053A 76007. 

= z | 1 1 

— Eurobond Hotdngs N.V. 

— PinniTuu 15. Willemstad, Curacao 

— Umtan Agents- KM 173 Worsbp Sl . LonOMi EC2 

— TH: 01-638 bOU- Telex: 8816408 

— Euro Hugs. H180O 1054) I - 

S.E. Europe Obligations SJL 

9. Avenue de la LiPerte. Lxnmeom 
London Agent’ FFS. Sahsbory Hse, Condon Wall 
EC2M Sfk TH. 01-928 0776 Tt)f» 887281 
EinpeDbligahom ..| *4251 1-0 Ul 143 

_ Euro tax Investments Ltd. 

Z tymSU 1 01 “*"• 072733166 

— EtTOLU In Fd. IUL7 U7.6| . . 1 - 

Z Executive Ufe (C.LF. Managers Ltd.) 

_ P O Box 1063 Grand Caynun 8 W I. 

— Trans AUntcGwthFdBtLOO — J I — 

z F ft C Mgmt Ud. Inv. Advisers 

— L Laura** Pe«4»*> 01-623 46B0 

— F 6 C Adamic Fd.SA .1 *14.46 | .. I 104 

— F&C OnentJI Fd... ..*25130 I . . I 083 

Prices Srt* 7. weekly deakngs 

Z Fidelity interaattonaL 

_ 9 Band Street, SL HeUer. Jersey Cl 0534 71696 

_ Dealers: 53201- P O. Bon 67a KuidBon Bermuda. 

— American Assets* 7> . 1564.79 _ W 03) - 0 » 0 83 


Leopold Joseph & Sons (Guernsey) 

Kneel Cl . Sl Prsw Port. braiNy 0481-26648 
L J i 5 Curravy Finid 
Inranav Uxixirr hr lair - 1 prirns 
L J lrtem.il Fa L12ID 1259 

LJ VmiiwFiaid |tlb8y 168/1 1 — 

Kktamrt Benson Group 
20. FrxetxxrhSl.EC.*. 014x230000 

Gumm Inc 125 4 157 hi 411 

Do Accura . . 104 ? 2024 4 12 

K.* Euroeoral Inc 114 95 15 010 . 8 58 

IE EwotumlFa Ate l 15W If. 05 868 

KB FarFncfGnsy.' (1290 1342 

kkCmFurti . L1165 11.72 11 01 

KB mil Fund 5204* _ 188 

V B. Jacvi Fixid SMT4 — 06b 


KB FjrFastfGnsy.i (1290 13 
6 B. G»t Fin* _. .L1165 11. 
K R Inll Fund 520 43 - 

V S Jarroi Fund *60 74 — 

H E srat Av«i Fd LUees iso 
KB USS Monrv kOrt Fd Sl 0193 101 
P s ri- J x x t* 1)5 Gwent M 00 — 

Sxrnet 8enniiD *936 

Traoiailaoric Fn ....1*5574 - 


hrdu a Ut Gwenra8 00 — l 1 1*7 

Sxrnet Be+nvuD [” *936 ) „ J 196 

TraoxailamK Fd .... 1*55 74 - 1-0231 LSI 

Korea Intemataeiial Trust 
Fund Man.: Korea Invest Trust Ca Ltd. 
c n Vicki— da Coo* Lid. King Wlltavn Slreei. 
London. EC4 01-6232494 

Njw won 6.765 97. I DR valor U 5S8.53S 35. 
The Korea Trust 
Oaeton Investment Trust Co. Ltd. 

1-51% Yokk+dbng. Yon^AxiqpO-Ku. Seoul. Korea 
NAV ISepiCfrtaer J, won 10.741 105S13581 
Lazard Brothers ft Co. (Jersey) Ud. 

P 0 Box 100, Sl Heiier. Jersey. C I 0534 37361 
Laz. Bros IK Cap- -I ID 67 11361 .. 100 

L.L- .Hu©»lttffl* . }0 0O 

La.- Bros. IK Act ...B124E*Uni/« . - 10.00 

La;. Bros. im. Asset .[ 110LTOJ4 103 

Lat Bros IK Assn .1 (5L355p 5.0 

LA Bros. IM. Assel | YZ5 24631 55 


American Vais Com* _ *56.15 .. — 

ft? 2 oss 

Frwxurm.- J12.U 12-71-007 - 

Irtvrnatignal (*l 158.72 6166 -023 046 

Drienl Fund (i) . — .27 69 _ — _ 

PaeKltfel S144.12 15 UB -079 022 

Special Gro wth l«l — *14.45 1517 

WcrtoU) ga« 3Z53-015 ,113 

Gilt Fund(z> 2S.1 251 ]0*0 

Animcan Inc. 7*. II) _ 79.4 850 -03 55JJ 

IntnL Ik Tsl <;> — 588 73X +<U 6 ^ 

% Fried InL Tsl 1*1 - S24 547-01 1080 

Storing Anvncar" 2> . — 98.00).. — 

»P«d»s at Aug 3L 

Five Arrows Australia, Equity Tst 
PO Box R237, 56. Pitt SL, Syxiney. Aust 

Javelia Eau. Tsl IASL41 1451-CLOU 69 

Fleming Japan Fund SJL 

37. roe Natre-Cxxme. LxwefTtaourg 

Fleming B67.76 _ | I - 

Frankfurt Tract Investment — GmbH 
Wiewnm 1, 0-6000 Frankfurt 

FT-Intenks [DUCOe 43 3g J- 

FranXH. EtfekL FA...(tH4W9i 73541*013 — 
Free Worfd Fund Ltd. 

&«t«rfleM Bldg, Haimaon. Berrmida. 

NAV ) *191 78 I 1 - 

G- T. Management (U.K.) Ltd. 

Park Hse Jo FliWBwy Cirais. 

Tel Ol JvZS 8131 Th: 886100. 

SSSS? a£te!?Z|£M MB9 lOiq+OOri 1252 

Anchor IK Fd 59 01 . 9 03 i 1 ! 

Berry Pic Fd *8.76 H _ I 064 

Bray Pat Sl rig _ (861 -015) 06B 

GT Acphed Science Fd 517.96 I - 

G T iWlaFd. _ _ S4JJ2 113 


•“li« 

064 
-015 06B 


GT AsiaFd._ . _ $4D2 113 

G T Asia Sterling .— Uia 44* .. 

G T Australia Fd » , 54025 — _ ,1£4 

G T. Bond FurxJ 51062 -OCE 10 08 

6.7 OollarFd. S17.B7 -OJ0 084 

GT Or.iSlrlg.iFd.. 12687, 2823 -0JI 09* 
C.T. Gtotel Tech Fd. SIS 79 

GTHoxrttaPatMladw. *18X18 - 

GT. Invest. Fd . 52002 -006 050 

GT .Am Snail Cos.- *3143 - 

GT. Technology FA .. *35 M — 

CT.PaofaFd-. _ 51562 +0M JJO 

GT AM4*HK Growth. SU.18 -0171 141 

GarUnoit Fund Managers Lda. AgtiK* 

2, Sl. Mary Aw. London, EC3. 014x231212 

C a r t m ii T Frad Ihaagnr (CJJ Ltd. (a) ft) 
4L Broad Sl, Si Heitor, Jersey ^ 0534-/3741 
Un Find Uerxcyl Tue.|9d0 95 Od . I 1065 

Gartomre Fd Managra (FW E*d) LUtaWO 
1608 Hutcfem Hie- 10 Manaxt Rd. M KMv 
ABtrallaTn_.-6tolLb6.712 72171 ...I L30 

Japan Fd Tue^.720 35 0*} . - J 860 

N. American Ta Wec&6 639 <&K9| . | 060 

lid. Band Fund Tliit|Wlll 10866) I 700 
HKLPac.U.TnFrt.)iKl.TS2 aSS-oa* L40 
Gartnme Fund Managers (IDM) (A) 

P.0. Box 3Z, Douglas, isie id Han Tei 062423911 

Snul Grtk~Z!Z!TlK^064 219.3 I 060 

Asstouranmi GENERALI S.pJL 
P.0. Bon 132. Sl Peter Port. Cwnucy. CJ. 

8 SCnf 2 SKH-:--J - 

Gramrlile MMiagement Limited 

P.0. Box 73. SLH«0er. Jersey. 0534 73933 

Grwmlie ln». Tn. K1L02 11 481 .J 

Next dealing dky Sert 28 

C li iiiBa y HoidenM Mngt Ltd, 

P.Q Bov 414, Sl HeUer. Jersey. 0534 742C& 

Gee acttaceot rarlhnfH ami 
c+»ro rirh — nr Dtiknos am SaL 
Mnoes* MahM laL Fund (Guernsey) 
PO B4« 188. Sl Pefer Pen, Guernsey. 0481 23506 
U S.SPriee 'Part-1. BDD 36 2095)+O2fc| - 

E Sierhng Eouihaienl KUM MOB+OSl - 
US Shde (Acorn >. 1*3199 21591+0.26) - 

t Storting Enrivrtert kl4 11 )«5lU02SL — 

Prices M Srgi 15 Nrn dtoliog Sert 29 
Hamhro Pacific Fund Mgmt Ltd. 

2110, Coroa-gM Certrt. Hong Kang 

Far Eastern S«i 13 [HKS51S4 35 ON I - 

Japan Fd5ert6 . B14 41 15«7 )-g1M - 


OFFSHORE AND 
OVERSEAS 

Adfe I n x csbu e u t 

PMiaeh 708, 8000 Mtenta J, Tetov 5282W 

Adlroru g«aB9 ZLT2I - 

kg*3 1;J3 "j Z 

Aftany Fuad Management Undted 

P.O. Bax 73. SL Heder. Jersey. 043473*0 

AloanySFAtCIl (£516124*70* .... 1 M7 

Next draflag SepL 23 
Far Men Hng A bu m Cate «te 


Andover Futures Ltd. (Adv; T hnmtv ) 
ud MIL: Bank oi Beniura 809-295 4000 

NAVAng.31 | S7U9 I J - 

Artutlwwt Securities (C.I.) Ltd. (aXe)00 
P 0. Box 428, Sl H efier, Jersey. 053476077 

Dour Interne Tst U! [1022 107 01 +«a 1121 

bort Secs. Ta 79 4 B34dl +03 1199 

Y#fl8awP PKD 2013 ZJ 5.91 

Storing FdT-. 157 4 157U-...] 0.32 

East Ml & bogi* . 193 2 206 7 J . [ 050 

Ken dealing *S«x 22. iSepi ZL 

B I A Bond Investments AG 

10, Ban H a in a n CH6301, Zug, Swiucrland 

Barer Shi Aug 19 — tflftHO 11.200) J - 

ttaertiMih (O versext) Ltd. 

WrJ Wind BuHmna Grand Caynun 
L4WHf> J. Ban SFfl.. 01,103 UM +IDI — 
Bank of America Intarnational SJL 
35 Bwtowud RpM, lw«einboing G.D. 
OtorMaxM I*. |*Uri34 1J6 93J . [12.48 

vnurd worth cn WedcewtayL 


Lar. Bros. IK Acc ... tUfEMUniTi . . 10.00 

UL-. Broe, In. Asset . 510LTOJ4 103 

Lat Bros IK Assn . (514550 5.0 

Lai. Bros. lid. Assel Y25.24631 55 

UK. Bros. I«. AW 1 . 0^2.9750 5 0 

Lor. Bros. IK toies . SF20 10«7 AS 

Lai Bros. Sua Rev C 20 «jl 20631 025 

Centmard an adpeent page MomFn and 
-Stock Exchangr Ocdingk aage on SaL 

Ltoyds Bank (tl.) UfT Mgrs. 

P.O Bax 195. SL Helirr. Jersey. 0534 27561 
Lloyds Tst O'Kk. -.11321 , 1405a| . . I 084 

LtanATroS'Sk^Ks^S^ 8 ^ 1192 
Next dralmg ddr Sen 21 

Uaydt Bar* IxtaniMiaal. hma 
PO Box 438i 1211 CeiUM 11, SwunxUnd 
See adieceni paw kfcuvFri and 
Stock rrrtw ag r Dndingk Pxgr Sd 
Uoyth Bank International, Guernsey 
P 0. Box 136. Guernirv (K81 36761 

Alexander Fold . . |S»50 - | 1 - 

Lotus Dreyfus Commodity Fund 
c.o Truster. PO Bo* 1092, Cayman Islands 
SrpL 9 Valuation 55,61-0 77 

M & G Group 

Three Guays. Tower Hill EC3R6BQ 01-626 4588 
AUartri Ex S+Oi 13 [57 99 S50I . . — 

AiMralunExSBB 14 tt5 IB a 46) — 

GoME-Scpc 14 .. „g| 6 Gl 68 2« . 

i Accum. Uiwsi B 88 15 9J79I . ZA5 

(•land 1249 6 27141 -a i 264 

lAuum Unil'.i - H187 4553 I 264 

Management International Ltd. 

B». tx Branuda Bldg, Brawuto. 809295-1000 
. See Mtom meMtofn ami 
Stock Exchange (taxings page SaL 

Manutactuim Hmom Asset WgL 
PO Bo* 92. St- Pner Pan, Guernsey 046123961 
Ser kdfacant pagr.Maa^'ri and 
Slock Cxrh xw gr d e alto gi page Batv 
Mkflaorf Bank Tst Corp. (Jersey) Ltd. 
JB-30 HIM St.. SL Helier. Jersey 0534 36281 
Mid 8 k O shoreGUl [1064 106 H J 1U4 

Uxi Bi . IK Bond ISllfc 1J7I+0 011 855 
Minerals. Oils Res. Stirs. Fd. Inc. 

PO Box 194,51 Hrlwr. Jersey 053J2744I 

Mores Sep. 8 . . .R1330 140Q i 2B4 

Samttei Montagu Ldn. Agents 

1 '.4, Ota BroM Sl. EC2 014x26 3034 

AmerEglnc(7J— .1857 WM-03 494 

J.gxanlncni BQ7 53 31 -02) 4 25 

Mm 519 Res %tx 14 [ M3A5 U64l | - 

Mart IM Cur 5rp> 14U9 BS 103bl l - 

C o nt inu ed on adfacmt page MweFrt and 
Stock Exctaage Doakags page SaL 
Murray, Johnstone (Inv. Adviser) 
lc.3. Hope St . Govgow. C 2 041-221 5521 

Hope Sl Sew 15 . I S61M 1+0 771 _ 

Murray Fd Sew 15 j *23 15 +O10J- 

Pacriic Fuita Aug 31 I 54 61 I 1 - 

NaL Westminster Jersey Fd. Mgrs. Ltd. 
23-25 Broad SL, St Hr+ier. Jersey 0534 70041 
High Inc. Fd MKki 155 5 S7.CM J 105J 

Eipaly Fd. Ciubi BOB B5 Dg 1 ? J? 
hart. BondFd (a> ..|m 0 tin I 7 35 

•St*. Cut rxety Tlxr. 

Nefjrt SJL 

10j Bortevard Koyal. Umntxicxirg 

NAV- . IW03 - i 1 - 

N£.L International Ltd. 

PO Box 119. SL Prlrr Pori. Guernsey. C I 
Sterling Dtpom! | 6 T 4 73 1| 1 — 

Sieriing Fi.ed Wrrnl 760 800) 

Sterling Managed .. 73 2 74 N — 

Inll Fixedliverra 84 2 91 5) — 

Intel. Managed ■■ *4 1 91S — 

Newport International Management 
BL ol BraikxU Brito, Bramuja 8092954000 
Nat. InL Sroxitiw BIS 48 — I I - 

nsl Inll Inc Fd RU 19 — I I — 


0534 73494 

m 


Hue ip Fund kniyn BnroM UL 
Ser ndinccnt Page Men Fri and 
Stuck E a c ft te gr DraDnpx Page SaL 

Normandy Trust Managers Ltd. 

29, AlhM Sirrrt. Donoiax. I O M 0624 21724 
Nnmxanar Mrial Tnet |tL411I 14853) . ) 4 00 

Nraionoy Cm Txi_ b 17427 18344 . J 4.00 
Crt* Cramc»6Gn.rLU)484 11035) -1 5 00 

Northgatc Unit Tst. Mgrs. (Jersey) Ltd. 

P 0 Box 82 Sl Helirr. Jersey P53o 73741 

Pacflc FdSrpt 14 -. JU189 12811 -I — 

Pacific Basin Fund 
Ida B oeie v aid Keyai. Luaenttoxg. 

NAV — 1*16.49 - l+OW - 

In Ui W 6 G tax Mia . Lid. Londan. 

Perpetual U.T. Mgrs (Jersey) Ltd. 

See artjhtert Page Maw^n. and 
Stock EM« BMtmga Page SK 
PTiumtr l utec nati onal 
PO Bex 77, Sl Peter tout. Guern 040126741 

lrt«+-Drtlw Fund |S4 63 4 981 — 

(trf,niFite . *329 1W ++ 

Inti. Currency Fuad .£169 185 — 

Daite FuL IK Fiaxt *357 385) — 

Sra Exempt G*kFd|£2» 2J6| .. • - 

Providence Capital International Ltd. 

PO Box 121. SI Frier Port. Guernwy 0401 26726x9 
UKSwtomrkff _..J1L4» 1506) - ■ - 

l«l SlodunarMt . . *1015 1092 . - 

KKBSb- lilt! lit l r - 

Far Eau *1048 1127 

(IK Fined toieri hl Ll J15 Iflk — 

inll Fixed IK , _ »L085 1168 - 


1150 Mm*! Curncv -. IMS J S71H 694 

( Fixed Irt+mt . .[Ml 6l*a (59 

*- ' x Lqutly . . Ul 8 146 11 2 74 

- sr” lrtr.r%l . 1064 ILllui -OflF 881 

•P SCiauty . . *1921 70 m 0 44 

<40 Kmgk^ng FwwP MObJU 67LM 297 

“ Srmra Utr tamer IK LM. . 

uu Vn-uLCurXKy Liir f dP866 6741 — 

4858 t F.ral Irt LileFd . 7161 761-4 

£ Equity Lite Fd . 1825 1516 .. — 

S Fixmj Inf Lite Fd_. SUSA 1W 
* Equity tile Fd ... . 119)0 2PM 
, i HAxunrdLltaFO-^ 1W6 Ilf 2 - 

*rt8 Hnm Kmg LMr fd. 1005704 59571 - 

I -nils Sr|4 M Next rtixj Srpt II ■Dvly if+g 

_ Scrtmg e ot t r Kemp- Gee MngrtL Jersey 

— 1. CAvlnq Citns S( Hrfcrr. Jrnry 0534 7374] 

SKG Capital Fuad . . 1255 8 761 61 ( - 

SKG inaxrv Fund. C?7 64N . | 7 1C 

9000 GUI Bond . . m62 lfc*Sl I - 

i H Securities ScfeCttoa Ltd. 
a Branxti Hie, SL Pcirr Port, Gu*my. 0481 76268 

H5B Forfxfund ISB24 8 661 I — 

7 n , Sentry Assurance InternatiaiMl Ltd. 

] 88 P 0 Bor 1776. Hduxtoui 5 Drariixto. 

066 Mawrirxrt . r*653«8 7.188M . I - 
Z Singer ft Frinftanrtrr Ldn. Agents. 

Lt.7 21 Nrw St BHhopigMr EC2M 4HR 01-623 3000 

196 DekalonA. WOt77 7B.«j ) 6M 

181 Tokyo TM. STOLE -.1 - *4731 . 1 2J0 

Strategic Metal Trust Mngrs. Ltd. 

Ltd. 3 HIB Surrt, DougbB, 1.0 M. 0674 73914 

ran Strategic MrUi Tr. >.00854 08971 I - 

Stronghold Management Limited 
^ P 0 Box 315, Sl HeKrr. Jrnry 0534-71460 

Conanoduy Tim.... .1100.74 10604 . I - 

Surinvest (Jersey) Ltd. 

4 Hill Si. Oougfcn., lilr of Man. 0624 29441 

•»' Copper Tom |CUS6 1OU+04Q) _ 

■ , TSB Trust Funds (C.I.) 

ID Wharf &_ Sl Hrttor. Jrnry (CO. 0S34 73494 

TSB&ltFdllhy^Ltd Ju2 0 1^3 1200 

« Hr? iii 

s ? TSB Caraul Fund B4.4 10091 .. J - 

5-5 Pncna* SrpIruXxrr 13. Nrrt uh or SrtXmXirr 20. 
4 25 Tokyo Pacific HOkBngs N.V. 

025 lutams lsarxagmnd Co. N.V, Curocao. 

I NAV per slm 511262. 

Tokyo Pacific HUgs. (Seaboard) N.V. 
■nUim MJnagwncxTl Co. N.V. Curacao. 

7561 NAV prr Ui» S82.ia 

084 TymtaN Bank (life of Man) Ud. 

II Of 3Q. Athol SE.D0D^aL isle of Man 0624 29701 

1192 Sig. Money Fund. - — I . . J 9.25 

Tyndall Granp 

2 Nra St, SL HeBcr, Jersey. 05343733173 

TOFSL ... L17TS 19.09 . 132 

(Acoxn Shares) 0195 34 B - 

Araracan. 2178 2321 190 

i Actum unrosi 2514 2ME( — 

oj .1 European..-.- . .w*r W< 95 fi 207 

b,fcl 'Accum xhJfTO) 11128 1C9 2 . — 

- F» Eastern . . 5*2 23»r . 0 74 

lAcxmn sham' ...2424 259 i . . — 

JraryFd 1548 IMl 7 25 

1 iNon-J. Acc.ua 1 ... 3412 37LC . — 

GxHFd ...1146 IlbBu 10-24 

lAccjxn. maro). _!722 277+5 . . — 

4588 Victory Noibc. Iln xg hf. tor of Itort 0684 241U 

High Inc Gilt m2 116t .. 1146 

i Accun. Snarr-.i 1H.4 I860 . . — 

n or Irvrrnatioaal EquKjr.. 4019 4231 . — 

52? Da. S 5975 6291 .. - 

Pacific Egrtly 1123 U8! .. ~ 

7 M Do , ... UJ 0 1»« 

iSJ = 

«“ w m ^ - 

imrairtl FlardlK _ 3402 3M7 — 

S'rrhiw Fixed inf.irr. 2431 S59 — 

™. DoS -. 1610 3 800 

3Sbl DolWDrtxKK - - 105 B 13) 4 . - 

DoS. 1570 1 651 - 

« •■SR *. . z 

ia5 Z 

UK Property. 203 4 2142 - 

OoSZ. — 303 3 lfl5 .. 

Hilrauu. M u i agrd . 1161 3265 — 

2 M Do.S. .. 4 610 4 855 ... - 

UK Managed 2300 2421 

+a+- DoS. . . - —13 420 3 MW - 

TyndalMSuardian MngmL Ltd. 

Js See adpeent Page Utm-Tri ud 

_ Stock Lxc l wg a Itarttogr page Srt 

UL G. TytreB ft Co. Ltd. 

■d PO. Box 4)5, London W13 9NY 

ftruc . . .. . _ [*9.40 9 701, 1 - 

Unicn Invest Fd Mgt Co SA Lux 
London ft Continental Bankers LlcL 
?, Throgmorton Aw . London. 01-6386111 

_ Uraci: IninL Futvl - {70-46 7260-0 10) — 

— Unton-Investment-BescIHcbaft mtaH 

Iirf Porilath 16767. 0 6000 Frankfurt lb 

E E 

f V.CJL Financial Management Ltd. 

12-13, HnvxrtUiSL London, WC2 01-3793598 

PanAmrr (TsFd IS5B7 - l . .1 - 

Vanbrugh Fund MngmL IntL Ltd. 

_ 28-34 HUI St. Sl Hriler. Jrnry 0534 36281 

VCF Income' A & Bi .1122.7 1S.M J B30 

VCr firotallKC ADI |9b9 971) . 1 - 

1 S. G. Warburg ft Co. Ltd. 

30. Gretham Storrt. EC2 D1-600455S 

Z Enraivlrtl.SnK.14 |S3999 - 1-0J1| - 

Z MrrthEwoWSrixM El5% 161l)+OOS 624 

_ Srlrct Rk Aug 16 . . Bl54u - I I - 

Warburg Invert. UogL (I.O.M.) Ud. 
afro l TlmvuS>, DougUx. IHrOl Uun 0624 4856 
Merc I0M Fund -.154.4 5S6) -qg 76 

_ Mrrc Intel Bmd Fd . (37.1 J99I +d2) 76 

Warburg Invest MngL Jrsy. Ltd. 

39-t 1 Broad Siren. Sl Hrtier. Jjy. Cl 0534 74715 


22 271 | 098 

JLbS J HB3 

74 23-042) 148 

14 7l| I - 

1765l-024| 238 


_ +001 - 

- 1 +0 cm _ 

— I +0 011 — 


Inti Slodunartrt . . *1015 L092 . — 

K T A- ^ lit l r - 

Far Eau *1048 1177 - 
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Chartered Surveyors 


Property and Plant 
Valuers and Agents 

Fuller Falser ud Associates have offices in 
London, New York, Los Angeles, Toronto 
& 20 other locations in North America and U. K. 

Telephone- Gl- 353 6851 
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8C 
5.8 
4.7 

51 

7.6 
X5 

Zi 

20 

27 

8-4 

16 

4.7 

9.6 
38 
05 
72 

3.8 

5.0 

5.4 

6.7 
31 
19 

3.1 
5 2 

4.7 
4.0 

6.4 

4.4 

3.6 

13 

74 

22 

7.4 
10.7 

» 


CANADIANS 


F.MyAuN. 
Juiy J* 
July J*i| 
Ja Ap Jy 


Bit- Montreal $2... 

Bk- Nona Seoul- 
BarrJdc Res Corp. 
[Bell Canarian. — 
VXleyli __ 

Brascanll 

'Breakwater Res - 
Can.lmp.Bk. S2 — 
Pacific 55— 


JanJCan. 


OdCan. 


J.ApJy.a 

test 

MrJaSaDc] 
MrJe.S.0. 
JanAgJ.Q- 
F.My.au.N. 
MrJe.S.D. 
June D« 
MJe.5.0. 
SeOeMrJu 


F.MyAuN. 
J Ap Jy.O. 


Da ^ Deb. FIDO 


^ EnLli 

nGrentocIi Ra Inc 

WGuHCan.il. 

IpHawfcer Sid Cx4I 
MHonmgerSS — 
[Hudson's Bay II- 
WlmperUI CklQ— _ 

Jliwifl 

tatreiNatGasSl 
[AteswFerp.u — 
DecMtio Algom.,..^.. 
Royal Bk Can II .. 
[Seagram Co CS1 
yTalCOrp 

hfDopref S3 

(Tor. Dorn. Bk. ff._ 
hFTramCan Pip* 


LB $196 
303 SX92 


15J2 


n 

1612 


15UI 


1077, 
5 it 


a 


$X08 

15e 


27.71 S160 

29iJs2.M 
' SX40 
4S 
80c 

44C 

- 961 
2tgSE220 

2611 


■ 60c I 
pB$i4ol 
K5BUS. 
30.utsiu| 


S150 

$200 

ussau 

w%] 

$0.72 

SI 40 


68 

45 

7J 

05 

4.1 

62 

29 

120 

X4 

23 
5.6 
7.9 
25 

72 

24 
61 
20 

120 

19 

50 


FT LONDON SHARE INFORMATION SERVICE electricals continued. 


BANKS, H.P. & LEASING 


Xw. Jul] 
Feb. Aug 
May Aug 
Dec. JmH 
July 

July 


May 

Aug. 

Nov 

Apr. 

Jan 

Jan 


Nov 
Feb 
Mai 

Oct. 

iSj 

May No. 
Nlay No* 
May 
March 
Jan Apr 
May 

Mdy Dec 
June Nor 

3 

June Dec. 

April 
Nov. April; 
Mar Nor 
Dec. J Jy, 

Dec. July 
oa May| 




lad 

Bfv 


Stock 

Price 

ri 

tat 

Cot 

ANZ5A1 

310 

bH 

028c 

3.11 

Alexanders 0. Ll 

245 

IS! 

200 


AlgsmeneFJ 100 

£82 

23i 

*ca»^ 

XI 

Allied Irish 

135 

fci 

Q«7i 

4 2 

Aadadw ( H ) 5ft 

85 

vu 

35 

— 

Bk. Ireland El. 

238 

Til 

EQ24«f 

— 

Bank Lesum, ... 

1% 

Ul 

— 

— 

BULeunvlUKiU 

190 

ISC 

1015 

— 

Bank Sctxunu f 1 

495 

25.4 

24 0 

36 

Dare lav, £1 

475 

ISC 

t220 

31 

Brown SlupleY £1 

300 

Ul 

7 75 

— 

Cater Allen £1.. 

370 

61 

2695 

— 

Charterhouse Gp 

98 

Ul 

T5-18 

Xb 

□five Dis'nt 20p 

38 

mu 

32 

— 

Com'ibk DM 10 

835 

6 h 

— 

— 

:*hgn.HW<.KrlOO 

L18% 

2X 

lOISft 

— 

Dawes <G. R i- 

7 

25 

— 

— 

IrandufetoDiKa 


95 

vZKfe 



English Assoc . 

155 

15- 

31) 

30 

First NaL IQp... 

51% 

<TI‘ 

— 



ft. Wms 7MB 

-2U 


— 

— 

Serr.vd Nauil .. 

215 

"45 

hlO.O 

— 

Comte D*t MryJjfs 

S3 

?l; 

10 

— 

Grind ays 

128 

in 

4.58 

30 

Guninms Peat .. 

47 

261 

B— 


Handjros 5p — 

123 

4/ 

528 

— 

Hill Samuel _ .. 

253 

200 

9.1 



HongShngS2.S0 

bid 

97] 

«55c 

— 


1X7| 

7 | 45 

aa - 

I'fl 44 
6« 4.8 

10.4] - 


3 6] 


4.1 


95 



QWYD5 

fwm 

OMracroi 


Pilkington Fibre-optic 
Technologies. St Asaph. 
50 employees. Set up in 
Clwyd in 1976. 


**The linanctal aid and dean air 
environment are just two factors that 
influenced our decision to stay and 
expand in Clwyd** 

Robin McE wen-King. 

General Manager. 

Pilkington Fibre-optic Technologies. 


Contact Wayne Morgan. County 
Industrial Officer, on 0352-2121. Or 
write to him at Clwyd County Council. 
Shire Hall. Mold. Clwyd. CH7 6NR. 
Telex 61454. 

-abetter 
business 
decision 


Clwyd 


BANKS — Continued 


Dmdtadi 

Paid 

June 

Jan. June) 
Jun* Dec 
May Nor 
Aug. Apr 
Mar. DO. 


Oa. Apr. 
Dre. J*<H 
Jim* Ded 
Dre -Myi 
Jun* Deaf 
Aug Mar 
June 
Jan. JuW 
May NovJ 
Jan. JiU 
FOMyAgW*. 
Nov. June|: 
Aug Oct 
June 

SepL June( 
J. A. Jy. 0 
Jan Ji *. 
Apr Oei Drej 


Stack 

Drsrl Too & 6 ton 

(jov*ohfLeo»£l-! 
King 6 Stun 20p . 
IKIemwan B.L .. 

Lloyds £1 

IMamonFm 20s 
'Mercury Sets - 

[Midland Cl 

Da. 7*2% 83-93 
, D0.10VK.9J-9B. 
Miitaer Assets.. 
Nat AusBkSAl 
Nat. Wta. ti— 
(Onomai Bank £2D 
Royal Bk. of Scot 
SchradmCl — 
(Seamtoe MC£1 
[Sea PadfK Core 
.Smith St. Aub_. 
'anfil Chare £1. 


Unxm One El_. 
ANrth Fargo SS. 
uly)We-tpac3iAX- 
W1 rerun 20p.._ 



Las! 

h 


Price 

■I 

Ml 

Cw 

69 

95 

55 



245 

IS! 

1125 

rarer 

99 

71! 

75 



365 

11* 

110 

^ra. 


1! 

124 5S 

50 


11* 

tzo 

23 


4/ 

95 



711 

4255 

31 

£78% 

bi 

$7i f sJ 

367 

E95% 

23! 

OUVto 

787 

102 

66 

47 

21 

193 «r 

11 

FQ23c 

76 

608 

U 

1290 

3.7 

£61 

at 

0*59i 

ra— 

129 

779 

1*7 

Si 

655 


150 


250 

213 

190 

__ 

£36% 

U 

BS2.4® 



39 

9* 

35 



445OT 


1270 

24 

521% 

fl! 

— 



565 

11 

310 


£25% 

7 n 

QS192 

re- 

190 

a 11 

Q24c 

20 

200 

4.? 

3 91 

— 


rid] 

fir's I WE 

1141 - 
66 - 
108 — 
43 — 
70 41 
t 60 
3.1 - 
8.8 44 
R9 — 
ell9 — 
66 9 4 
61 5.7 
6fi 41 

7.4 ?6 
33 - 
10.9 — 
3.6 - 
141 - 


28l 


63 


Hire Purchase, Leasing, etc. 

b2.B 3SA 19] 17.0 
S4llhX2B 21 Ln 8.7 
254|g0m - 55 — 
4d*25 21 8J 7S 

]i« dll 17 5 5 02S 
ZL3j«-0 XI 75 9.7 


May 

May 
(fcc JuH 
Feb. 

Oct. Mar 
Jai Aug 

Apr. “ Oa,] 


HlBaUcLeuaigSp, 
Dal Cal lie's IHifcD 10p| 
|C*B*creFr.lOO. 
LnL5eur-Fin.l£p 
OttJUoorgar Met 1C: 
Prov Financial . 
Sturia Hldgv LDP 
Utd Leasing 20p_ 
[Wagon Finance 


215 

*£? 

43 

28>z 

150 

6# 

158 

42ad 


XS 
54(231 


42| 13(268 
M 731441 


BEERS, WINES & SPIRITS 


SepL 

Feb. 

Jan 

Mar. 

Dec 

June 

May 

Jan. 

Aug 

Jan. 

5*pt 

Apr. 

Jan. 

Fab 

Feb 

Aug 


Mar, 

Sept, 

Ju*H 

SepL 

Jim*] 


Oa 

J**] 


K urd- Lyons 

Mi.DO.Pr IOd. 

Bass.— --.—— 

Bell ArtJkir 50j j 


Dec] Da^aCo ' 


Feb.fBnMn iMahtm*] 


s 


JuMDaraprtsBv UUgU] 280 


OaJ 


AudForaam Buttnmo. 


Aug 
Jan. 

Ocl 
Aug Feb. 
Ja.Ap.Nov. 
Feb. Oct 

June Jan. 


April 

Ocl 


Au» 


Feb. Jut. 
Jan. SepL 
Jan. Jwel 


Dre. 

JJy 


Jan. 

May 

Feb. 

Feb. 

Jan. 

May 

Feb. 

Jim. 

May 

Mar. 

Aug 

Ocl 

Do. 

Jan 

May 

May 

Jag 

Dec 

Aug 

Jan. 

Jan. 

Apr. 

May 

May 

Mr 

SepL 

OO. 

May 

Sepl 

Air. 


Ded 


Boddil 

Border 


ngwns 

t Brew's.. 


Buckler's Brew. _ 
Wmer IH.P.I5P. 
Clark [Matthew! 


Distillers 50p.— 


treenail Whitley 

Greene King 

[Guwneu 

.HigM'd Dbl 20p 

AugJlniwgaitlon 

Irish DtstiBerS _ 
Macallan, G**n. 
ttoumlwopaa. 
kMerrydMiuWiae 

Moriand 

MMHe'&rlOp 
_ Bcoafl New20p. 

AorfTomal rti 

Vain 

Whitbread -A,'_ 

Wolv. Dudley... 
ja.|vamBmi'A'S(b 
Do.NnaV.50pJ 


136 

153 

310 

27 

335 

£178 

107 

94 

220 

44 

305 

335 


214 

460 

106 

186 

107 

97 

M3 

135 

610 

MS 

385 

212 

178 

T 

207 

134 

2S2 

295 

165 


66)6.05 
151 4275 

6i no.i 
im — 

11* hi 44 
215 

ns . 

2X5 5.3 
66 69 
66 245 

ia? 42 

213 100 
bt b8.4 
151 130 
Ii 662 
66 T3.7 
167 395 
206 T523 
25* t286 
25* 40 , 
23J BHUAj 
1X4 7.15 
m 233 
158 -6 0 
187 tS.O 
47 iflJ 
18 7 466 
3*B1 - 
233 t82S 
bt 54 

05 1675 
66 45 
bi 45 


10] 64] 95 

43 2610.0 
2.6 4.71X2 

44 X6 9.0 
23 4 >5.4 - 

2b 3 2175 
18 61 95 
25 451X9 
80 9.4 
20169 
4.4 » 
43175 
0.7 55 
27 13.8 
51 92 
3 0161 
7.0 8.4 
42 OBJ) 
2J 4.0 MJ 
33 44 105 
2£ X7 072 
33 32142 
47 X9 162 
25 3.4160 
27 26183 
18 7 A 9.9 

23 57 98 

23 5 B 9.6 
32 3.414.4 

24 22 223 
24 3 9125 


BUILDING 
TIMBER AND ROA 


INDUSTRY, 
DS 


Nov. 

Jua] 

NOV., 

A**g| 

Aug 

Dec 


AuglBeecIwood lOp 


Mr 

Ocl 

®**9- 

Oct 


Be/I way... 

BenfordM. lOp 
.Ben Bros. 20p- 
[BJoctifeys 20p_ 


May] Blue Cud* di 403 ai 
MayjBreedon LJme .. 
Ju%om«CtairrlOg 
BnL Dredging.. 

Brow Jksn. 20p 
Branded,... 


Dec.] 

Nov. 

July] 

May Bryant Hldqs — I 
Jan BmeU 6 Malian* 
July CTraHtabeyAUp 

July Carr ( John) 

Oa. Cement Rondsane 


Comben Gn. 10p J 49»d 


Oct 

OcL Conder Ini 

Oct Coaain Group.- 
Cowitrynde — 
i] Crouch (0.) 20p 
roiich Gtquo 




Mar 

Ocl 


toou^asRafaL 
[■Jftmt*iGrp.5p 

Nov. May] Frith 

July Dec Feb. InlLlOp- 
JtayDre l_Da ‘A' Up — 
Jan. May]FiraanUo»m)10d 
Mar.. Sept. Pram* Ptor. 10p? 
Jan JuMFrench Kker_ w 
Apr. • OcLiGal Ilford Sp—.- 
* May • &sD*dyAMpJ 
- - GJeewnlMJ)- 
[GkrswkJ— _ __ 
IhaT Grp. IQp 

, Helical Bar 

Henderson Grasp 


July Feb. 
July Ocl 
M ar. Set*. 
Jan Sepji 
Dec July 
Jan June] 


Aug Aprfl 
Dec Jum 
Mar. SepL 
April Oa 
Nov. May 
April SepL 

Apr. “sepL| 

July 

June Oa 
Jan Aug 
Jag July 
Feb Jtay 
June Dec 
Nov. June 
Jag July 
Apr. Not. 


Mar. Sep. 
Nov. Jum 
M ay Oa] 
Mar. Oct, 


Feb. Aug 
Feb Sept 
Apr. No 
May Nor 
July Sep-I 

)**■ Juiy 

June 

Aug Feb, 
Feb. OdJ: 
Jun Dec] 
June Dec 
May MM ay 

Jan Ocl 

Jidy Dec 


Dec July 
Not. May 
Jag July 
Apr. Oal 


May 

Dec 

Jug 

July 

Mr 

May 

May 

Ja 


July 


June 


June] 

Dec. 

Nor 

Octi 

oa| 

Oct 

Jul] 


Jan 

May 

Aug 

Mar. 

Apr- 

Dec 

May 

Jan 

Sept 

Nov. 

Mar. 

oa 

Jan 


Apr 

May 

oa 

July 

June| 


&d3Z 


AMEC 
Aberdeen 
Allred Plant lOp. 

Amdiffe lop 

BPS IndsTsOp.. 
Baggendge Brie.. 
Baley Ben lOp. 
Banatt Dev. ll 


DnrlGeurgelZSji 


Hewden SL IOd 


Da UccMMj 
H cywood Wm&. 
'Higgs* Hill — , 
Howard Sh* lOp 

•l.D.C. 20o 

lUWW cKJWmsen 

iLriargr Cop F100 
Lalng (John) „ 
Latham (J.) £1. 
Lawrence (W.). 
LeeCh IWm.) 20p 
Leyland Paint... 
Line* F J.C 

Lonixm Bnck— 
LwHUV.J.1 — : 
b«k£rtv4SM2Dg- 
HMctjiqWn&H. 
Magnet & SUns. 
Manders(Hidg) 

jMarthwtel 

luantiaik IHfKl 


— HbrndtriLIMZ 


May 6 Hassell- 

Me ye r Int 

Miner (Sian) 10p 
Mod. Engineers 

Monk (At - 

MowlemU.) — 
NewarttullEl... 
NuaBock50p 
Phoenix Tirrber 
Pochlns-.— _ 

RMC 

,Ra*ne Intfs. IQp 

hl-Ramus 

Redland 

RedbMUWmbJ. 
'Roberts AcHard. 

[Rohan GiplIOp- 


ROHtlRWn 

Ruberoid - 

, . P Cemcfd 
SGB Group 


Oct MariSteraeAFisIW. 
OalShelflt 


i*kl Brick. 
Slnriail iWrnl ._ 
Smart (J.)lOp. 
IStreetere ldp... 
TarmacSOp— 
TaytorVIM*o«r. 
TUbury Grp— — 
Travis & Arnold 
Treat HcklnplOp- 

TmriH 

TfOKtabiOKlQp 
UBM Group 


fitoWMCnmcDoS)-] 

Oa 
Oa 


[vectn Sune lOp, 

IVibropiant — 

[Want HUlgs. IQp . 

Do.Detd 


[Warrington 

[Watts Blake — 
JunejWeUan Bras ... 


Whalllnga 

Wtafgh-m^jp. 
Mgpfls Group lw- 
Wlftan/Conimffyl 
Wimpey (Geol.. 


-| 60| - 
30] 5.1 93 

24] 541477 
1X2 
125 
naiii 


&fl/62) 
7.6] 10.6 

. 4 «MX 

02S | 32] 65l 53 


11] 44)265 
6911X1 
3JMX7 


0.«lX9]t 


i7 


4.4(163 
OKD 


64 
82 
90168) 
“ 11X9 
(SB 
137 

154 

□33) 

0261 
7.9 

7.7fc92J 


17.7 
J353 
9.21(86) 
65(14.9) 
2UW« 


5 H 64 
S.gaii: 
571124 


3.1]1D.9|C 


M(90) 

■>143 

33(7.11 

■I ms 

8142 


7.9|i66i 
\ 92 
J122 


UOM) 
a (48) 


36l 


CHEMICALS, PLASTICS 


Apr. 

Jan Aug 
July NO*. 
Mar. Sea 
July 
July 

aa Apr 
May No*. 

a af 

Mar. ~ - 1 
Mar. Sept. 
Feb jjy 
Jan. July 
Jan. July 
Sea June 
Jan June 


April 
Feb. Oct. 


May 

Aug 

Dec 

June 

Aa 

Feb. 

Feb 

July 

Jan 


MariAtau F)20 

SepLUUTd Cohotd lOp . 
lAmersham Inti . 
Anchor Chem. - 
Arrow Chemicals. 
BASF AG DM50. 
Bayer AG. DU50( 
Blagrien Inds. — [ 
Brent Diems ldp. 
BnL Bemol 10p_ 
.jBrlLTarPra* 

Hasaisa 

Coalite Group— 
Coates Bros. — 

, Do. *A' NV. — 
Cory ( Horace) 5p 
Croda IrVL lOp- 
JCroda lift. Deftt 
BCMnwGra— 
[Door-Strand 5p . 
Ellis & Everard. 
Halstead IJ.) lOp 


Feb. 

May]' 

Dec 

Nn. 

Aug 

Aug 

Nov, 

Js* 


Feb. July] 
Apr. Sept 
May Nor 
Apr. Nov. 


Hickson Int SOpJ 348 
Horetat DM5— T 
DaramumLn- 
Imp. Chem. Cl- 
DaSUpPf. LX 
Int. Paint 


Lreorie iiuft. 50pj 305 


Leigh 1 ms. So. 
Nmo Intb A/S'B* 
PrrenpBBFm'ff . 
Plysu 10p._. - 
[Ransom Wm. lOp] 
Rentcfal lOp — 
l&EOL Ag. Ind El 


07% 

313 

235 

83 

749N, 

£36Vrr 

£36% 

lllton 

104 

16 

CM5 

ST 

96 

77 

18 

94 

52 

32 

31 

194 

85 


S 8 

47»i 

178 


74 , 

U5 

190 

112 

287 


1 65 
Ui24 
175 , 
*I29d 
Qicnfl 


.190 

y 


25 4 18.75 
»( XO , 
13< rQlTKJ 


«I 

9;m«6] M 


20C ML27 
li 65 
213 th!63 
2131165 


swn 

15J 42 
25* 3.0 
5‘ XO 

54 16.8 
11* 25 
ra - 
4.7 24 

20.1 ’ 
a< 

66 505 
23J 3.42 
23J 3.42 
254 Xb 

235 7.0 


20] 142 
X4 2D.4 

26 d» 
52 IU5J 
X9Z27 
34 27X 

27 <> 
75 OBJ) 
34265 

13] 61 
08%| 7.1 140 — 
72 M.7 
33 45 95 
27 5.1 8.7 
27 6 3 7.0 
151X4 85 
XI UC HL71 


75 7.7 

- 33A 
X* 48140 
38 40 9J 
2M 3.1 14.9 
ltfl 35 270 
.17.4 - 
X5| 5118.6 
105 — 
17] 4.2 19.91 
4 j am 
19 - 
05265 
08 044 
15 164 
4.9 1215 

, 21 2X7 

I 20| 24 8.4 


CHEMICALS, PLASTICS— Cont. 


PPM 


Stuck 


Feb Ncv (Stewart Plastics 

May Oct Thwgar Barari UP 

Noe buy VVolstenholme.. 

Apr. Oa Vorus Chem _ 


| Poor 

Ln: 

d 

ft | 

Mt 1 

! 98 

31 

202 ) 

12 

19* 

j 

106 

213 

625 

75 

1L4 

XO i 



DRAPERY AND STORES 


May 
Juhr Fra 
Apr. 

Jan 


^AanJrerSrrylflp- 
, APebone IOd— . 
Oa. A ntoer Day 20p 
June Aquasctitum 5p. 


June] Do. *A* 5p— 


B*S^sbi"lOo 


Jure Dec , 

Aug. Feb 
Jan. July Sanbm Stares lOp 
June Beattie IJ) ' A*.. 

Jun Nor. Bentafls lOp 

Feb SepL ttosrdman KO 5p 


JUnaary 

Jan July] 

Jan July' 

Feb. Aug 
Mar. Aug| 
June 
May I 
June Dec. 


Ocl Ask 
Nov. July] 
Aug Feb 
April Oa. 
June Deal 

April 

Sea Deal 
Apr No* 
Mar. oal 
Jure NtwJ 
Nav June] 

April Oa 
Jan Julyjl 
May Ocl 
F eb Aug 
Jag 

Jum Deal 
Apr. oa 
July Feb] 
Nov. 

Jan June] 
Mar. Bee 
Mar. Dec 
Aivg Apr, 
Feb Aud 
Jan July 
May Nov. 
Oa 

Mar. SepL] 
May Nov 


,'B ntaff Tg rt. 5p 
Bremnei ..... .. 

Bnt Home Sirs.. 
Brown(N)20p. 
Burr on Grp. 50p _| 

CaiidiA.) 

Canton 'A* 20p 
Casket (S.llOp 
ftCastle IGlB.). 

[Dvrdi 

Coma. Etta. 12*j*| 
ICormt Group 5p 

Currys 

Sept|{OrQreiJMe<Ue 
Debenhams .. 


Mar. Ocl] 
June Nav. 
Dec Julyi 
Dec Juori 
Apr. 

Oa Apr 
Aug Nos 
May Nov 
May Nov 
SepL Apr 
Nov. Apr. 

£.31 

Oa 

Jan Jrfyfi 

3 Nov 
Feb 

Feb Aug 

oa Ap- 

June Dec, 


Jan Apr 
Feb SepL]; 

January 
Mar. Soot 
Mar. oa, 
Dec July 
July Dec 
April oa 
March SepL 

a sa 

JutyJan 
Feb July] 
May Nov 
Feb Augl 
Oa Apr. 

-Wy 


Jan 

Jan. 

June 

Oa 

May 

May 

May 

Nov. 

May, 


■Wrf 


SepL Apr] 


DewhirstlOp 

Dixons Grp. lOp 
|E»K&Goftfl5p~i 
Enpire Stores. 
Exeootev 20p — 
iFme Art Dew. 5o 
Ford (Mini) lOp 
iFomUnsier lOp 

JW|(F9fMr Brm 

Freemans , 

Griler (AJ.i20p.| 

Goldberg A 

[Goodman Br. 5p. 

Grattan— ..... 

t Urn versa/. _ 

lA 

■erriiekfe lOp 

|aa9#cCDi.982DDl 
iHmsOueensitay. 
fSKeetomatlOp 
Helene Lm. 10b 
iHenritwesA lOp 
iHcpmanhUI lDp 
Hollas Grp 5p _ 
Home Charm lOp 
House of Fras er 

JltaBeof Lerese_| 

AugUcontEmestl 10p_ 
[Ladles Pride 20o 

Lee Cooper 

Liberty 

Oa Nob YtgOrdj 
Lmcroft K. lft*. 
UF1 Furniture lOp 
[Maria 6 Spencer 

Martin Ne*s 

Melius 5p 

MenriBU-X— 
M Writs Lets. 20p 
NSS NewslOp. 
N’thg GtadSnMh 
Oliver (G.) “A”. 
Owen Owen 


Jan JuiriParaAse (BI lOp.1 


Peurs Stores 100. 
Prredy (Allred) 
RamarTexL 5p 

Ratnew 10c 

RaybecJrlfti... 
Rratkcut 5p_— 
ReedAtatfl-A* NAi. 
BUI Stm 12ig>. 
Da Z5WJW. 121m.. 
Sam* (M) -A' . 
Sefincont Sn- . 

SunpsonlS >*A*^ 
SmUHN.IL-A-Sap. 
Stanley A. G. 5p 
Suud. A Sun 'A* 


[Steinberg Up ~ 
SumneZOp — 
StarektaDnelO*-] 
Terg-ConsuUte. 
July rune Prods. lOpJ 
Dec Upton (E)‘A*_. 
May Vanttva-ViyriU . 
NovWWGra m.. — 
Nov. IMalker UasJ-. 

Da N.V 

JunetWard White — 
Nov JWaring £ GlUovv 


F. Apr. OaJWearweM 5p__ 


Wigfall (H.) . 

Wodtoorth Mdg 5CH 


16 
24 
12 
45 
34 
73 0 
U5 
12» 
S3 
93 
8 
W 
43 
204 
126 
331 
77 

64 
26 

65 
33S 

39 

275 


1*2 

144 

24 

29 

108 

161. 

134 

138 

2* 

*£ 

248 

43 

18 

£ 

114 

40 

S. 

asm 

167 

283 


15U M3 7 
93 05 
381 B- 
25.4 205 
25* 205 
15J 16.0 
206 165 
11* 025 
235 2.65 
25* 16 
101 — 
2JU — 
45 22 
215 625 
20i 60 
6fi 17.75 
95 05 
2D.? 15 
95 dl75 

- t*0 
114 195 
25« 182 
2DS 155 

5.1 4.7 
254 6J5 
IS J g25 
152 68 
59 10102 
12 14.09 
31 215 
31 0.1 
681 - 
66 30 
15! til 75 
152 4.97 
66 355 
25* 415 
51 45 
23i 5.25 

iza _ 
raw io 
28M MO 
3U 140 
204 125 
at 5 3 
243 Q9V* 
254 9567 
51 56 
12 148 
95 15 

215 140 
158 20 
213 Hvfljfl 
95 75 

213 7.6 
«.7 d3.9 
127 13.4 

35 332 
91 30 
IS 30 

ia? tzo 

Ul 3.7 
9J 51 
206 15.78 

35 50 
6i 06.95 
235 N3.0 
15X1 085 
213 160 
9! 3 0 
Ul - 
25* m(L5 
15! 35 
XU Q.63 
15! 23 
55 025 
66 OX 
251 45 
276 B— 
276 B— 
206 625 
LU 0.01 
235 35 
66 h30 
5? tXO 
47 A2S 
12 10 
206 15 

- Fd35 
235 025 

216 - 

irao - 

152 8.0 
25* d693 
U* *10 

£88 

5< XO , 

- F60 


u3.M 

n3i 


X7I 

4 
0 

k 

15 

Z9 

L6 

22 

03 

05 
65 
IS 
X9 
2A 
0X6 

2.C 

3J 

46 

05 

4J 

0.7 

22 

XI 


*21 


06] 


aa 

s.3 


651 - 


501 


9)OS6> 

88 

180 

4 

US 

345 

85 


ii3iaji 
Qjj 


act . m a* 

5.0 066 
4.fll0.7 
53 167 

bt|u0 
61 

(JOS 


m3 

45 
4.8_ 

4.2x05 
4.71 




48 


124 

136 


no 

156 

9.4 

H£9 

« 

tut 

165 

HUD 


10.7 


190 


17.9 

* 

114.4 

_ 4 

a aa 

8M 

24.7 

183 

88 


t 0.9 
4.0 41 
2.9 245 


15.0 


4.S8120 
138 


4.0 
3^ 

o'! 

4 H 

oa 

7.4] 
5ai4.8> 
8.9] 

Ml 
0.2 


19.7 

69 


105 

86 


CBJI 


145 

61 

74 

ICS 

430 

152 

164 


22170 


29-4 

105 


65 


[10.9 

1X5 


453 


ELECTRICALS 


June Dec.1 


Oct Mi 
April Nov. 


Mr Feb 


JAJL Electronic 
k6&6St£EkaSp 

4wUrCan 

[Arnstoad — ■ . 
MWKinc'A'NVSp. 
lArlen Elect 


JW. 

Nov. Mad 
J*iy Jan|l 
No* 


Asea A£ A 

AKMranicShnj 

AumTedSec'® 




Jan 

July 


Nov. 


March 

No*. 


EkorwtaJ 
}B*K*(Mctoetl33p 
BowthorpelOp. 
IftndfeEaepeHIP- 
Bulgin *A* 5p 
KPUCaaButmSp 


July DecJChl 


April Nav. 

Jan 

April _ _ 

March-Sept [Deurfwi 
May DecJocwdug 


ICUfeavlWieta 
... . Elea 

[CA3.E. 

ilonde P 

>7VptC«D»FU 

{tChtttrgsHMgs-.. 

[KiferlOp 

' INdpI 

JCrayErtroric 10p| 


May 
Oa June] 


Jan 

fed 




Nov. 

Jan Aug] 
May Nn. 
3 bl 
F eb 

June No*. 

Feb Aug 
Feb Augj 

& a 

Ma *Dec' , 
Mar. Oa 


Jan 
Aug 

January 
July ” Febil 


DaleEIecL . 
DewItrst'A* lOp 
iM. 10p 

Dreamland lOp. 
(Wrack HhJgsSp. 

DuWber 5p 

EiecCcampi 2ft. 
EkaroPravcwSHi---: 
OecWc Mach. 
EkornnicRtodaft 
Emess Ughting 
SemlOp. 
Ibl Up. 
+FKI Elec IOd. 
Famed Elec. 5p 
^Feedback 10p 
[Ferranti 50p — 
JFWHita Rad. lOp. 
(First Castle lOp 
iFormardTech— 

Fujitsu V50 

G.E.C. 5p_ 

^Goownwaimi 
jf&imk&Nrbm. 
Au^Grasyenor Grp. ■ 

Mari*! ^ 


Oa Apr. 
Jag Jun. 
June OaJ 


Jan 

May 


Ml 

No* 


July 

Ju. AJ.O. 
Mar. JuMI 


Jan 

Mar." 


Mar. SepL] 
Jan Jutri 
Jure 


sc & 

Jett Jan] 
Apr. Ngr. 


Feb Aug] 

Apr Oct] 

May Nov.: 

Jan oaJSecmfty 


Juh Fel 
October 


May 

Nov 


23 


Apr. Nov. 
Apr. Nn. 
Dec. June 
Mar. Oa 
Jan .hdy 
Ajr. Dec. 


Jul Dedi 

Apr. 0o| 
oa Apr. 

Deceits** 

Feo. Oaf 


fWBEka Cotpi 

jHodland 

hritemokMicslc. 
Highland EL 2ft. 
|*Mmldr&2fe-J 

(FtaMftSan-l 
IdSgaCgalOL 
«J.S.D.CampSp-' 
Jones Straud — 

KUdefnt 

Lee Re! rig - 

■HJJriin EJec20p. 
iM.K. Electric .. . 
MiiftwrWlOiu 
MeraeclOp. , 
HUenar Curare nb-i 
♦Micro Bus, Syi . 
y M raijfih n Hqw. 
kthcra Focus IQp. 

KMiaitaenHkte.. 

tHTrcrolease Mp- 
HMiles 33 10a 
MitHCorp.U— 

rtMnemos LOp.. 




[Motorola 
MidrtNad ... 
HAur Oettreks] 
MhvdM&Wtoo. 
[Murray Elec __ 
*edi hen 
LEGGerpaYSB. 

ImKIOd 
D aUpcCv.fi Pit. 
jNevmwk Louis 
MvsIlDM-A'MCQ-I 
HOceonks. lOp— . 
PactrtH Elect— 


JuMNereuanl 


Oa 


Perion-EJiDfrflpc] 
PettNW Hldg lop] 
PWcomlOp- 
Philips Fin 5%% 
JPhihps Lp. FlO. 
WPIera El Pds Id 


iPitco Hida 2ft.. 
Db*A*Sp_ 

Pteaey 

JPressaclOp — 
[Quest Auto lOp. 
1 Ratal Electncv. 
MfenhltaM 5p . . 
(MBtareTtaflk. 
.Ratal lex lOp — 
UM. 


Mean Dam . 
|ScftolestGH)._ 
EmriiyCrelrtiUp 
WecurttyTagSys. 
[Sony Co. V50 
Sound DHftg 5p-| 
ISO. TeL& Cablet. 

ijSuterSp , 

gdamOritaretlltaJ 

TeiehisaJn5p... 
]_Do.*A" N/V 5p. 
{Tele. Rentals-. 
TThiiiEMI 

lOa^eerePiB'M. 
[Tharp* F. W. 10 b 
JT oUnta Carpi. Y5(X 

(Hur*tt True* ftp % 

U.tl If 
United! 
UMLSdenil 
W*taNV.FlOJ5j 
[Ward 6 GflW — 


770 

253 

360 


157 

467 

255 

373 

180 

27 

119 

U 

145 

760 

128 

154 

83d 

13 

41 

23 

290 

129 
253 
164xd 

32 

56 
228 

38 

248 

22 

320 

272 

580 

165 

104 
29 

381 

192 
82 
45 

152 

105 
75 
25 
69 
17 

57 
160 
160 

34 

98 

335 

2954 

130 
310 

95 *d 

485 

260 

485 

65 

620 

420 

143 

Z1Z 

947 

52 

25 

£89% 

132 

147 

228 

93 

157 

389 

14 
13 

193*1 

320 

,475 J 

lenM 

40 

32 

£87 

£30% 

130 

173d 

165ad 

206 

114 

22 

215k 

207 

160 

64 
150 
480 
2MM 
550 
OO 
104 
272 

65 
490 
04% 

67 

6b 

193 
593 
157 
170 
102 
170 
220 
202 
415 

57 

80 


ll«t IS , 
• 3 1X75 

21AW&J 
4afr' 




IS u] 
15-U 
13.0 


30(J 


mm 


dQlOKl 19 X 3 42.1 

62 Oi 2X3 
X4 66 01V 
— Lf — 


25 M5 
195 
OV 
20 223 




22(33.9 


3.8] (£2 
XW22.7 
1 jUx5 


2«£ 
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.rrelKlw 



Stack 

.SewDWft** „ 
|snc"ri H n tT'.yj 
k«eiLvto£i 
|T j* rare R-t 2ft 
Te«*5p. . 

* <bC.Lr--.ee: £7 

,Un«>rie . . 

jUnilrd RicwPi . 

MarJwJtson PMp lW 



UA 

Mr 

! Pntl 

d 

tat 

so 

fit 

IS 

78nf 

59 

t! 81 

350er 

20 tl 

|155 

40 

716 



Ul 

36 

IS 

tw 

95 

09V 

103 

158 

68 

ISO 

3S 

15.8 

66 

157 

40 




jAi Ind. Prods- 
June(A.P.V.50p.... 

DeojAcrare — 

, Do. ‘A' 

Achvere Group— 

. Aflen WG 

MaytAdi & Lacy. 
JAstra Ind l. lOp 
[Aurora lOp— .. 
ftcpeCMMW 
Austin * James) 
Babcock ituL 
Bailey I C. H ) 
Baker Perk. 5ft. 
Banro IrxfcZOp. 
May BartanGu 
Dec. Beaufort! . 

Feb. Od. Sevan 'D F.J 5p 
Mar. SepL Birirud Qualcasi 
Jag SepL Bninghm. Mint . 
Aug Feb Blum Pallet lft 
M J.SC BBOASMerfiQV 
June Drt BJartw’d Hodge.. 
May Dec Basil ou Wm lOp 
Feb SepL Bralum MiH lft 
Ja). Oa BraithuvaileEL. 
Jan. No*. Brasway lOp _ 
November fturtOuBBrilft 
Jan. Aug Brit, Steam 20o 
July Feb. Bmckhouse—. .. 
Feb. Nov. Brant's C.KI lft 
Nov Mar Bronx Eng. lft 
NUr. Juft Brooke Tod 5p. 

Oct BretAerh'dP 5ft. 
Apr. Aug Brawi &Tavrse 
Apr. SepL Brown (John)- 
SepL Mar. BuHough 20p-- 
May Dea Burgess Prod-- 
Feb Aug Butterfield Hvy 
Mar. July Camtarei Eng.... 

VCamseal Inc... 
Jag Ame CreipereNeill lft 
Aug Carclo Eng ...... 

May Cartwritfil 8 Up 
July Castings ldp. — 
Jan. □aaberiht&Wft. 
Jldy Chernnng 5p.. ... 

Oa Christy Bros — 


HOTELS AND CATERERS 


251 825 
am 

SI 180 
. 18 0.53 
110*80 

212 64 671 
S9 ID 
390 
4.7 5.1 
114 33 
3* 924 
at 35 , 
’ 40 25 | 

TlD 
103 


4 Mil 9 


187 225 
2U X04 
681 

^ m° 
168 , 
U th675 
11* 35 
15! 05 
fc'Bt 


17| 7 41' 
X«M6 1 
9 G 6 
88 


XTi 83 90 


0.4] 98 -75V | Mar. 
04 — 

. 49 84 
]lD 6 (3 Si 
159 

2J5f li 75 
721X4 

93 4.8 
25 



JCemler! tod lft 
De V*re Hotels 

%S3Ssi* 

Grand Met 50p 
■Unn Let Wie 5p 

Dec MnnrtaBrVi^H 

UKtarOkC lft .. 

i-stara-are brail , 
ut Otariwelft 
Morfolh Cap5o. 
Pnncrol Warn 
Queen'i Meat So 
9c. W*j« ft 8M8; 

Rum on HotPls.. 

Ryjn Motets 5p. 
Sivoy'A"lft 

- StakH lft-- 

— tenartRsthhlOp 
Tnrethouse ForW. 
Wheeler's lft- 


271j 

2SS 

40 

160 

255 

199M 

MO 

46M 

39 

315. 

34m 

£140 

185 

9 

272 

74 

68 

UU 

485 


151 065 
25.5 60 
IK 213 
25.* 1C 

“ fl JS&] 

151 123 
” 1°5 

19 tin? 

114 0.2 
235 225 
54 6X53 

ssw 

29.4 - 

25* X* 

11 1X76 
- gl35 
144 170 

187 612 


19 3.4 160 
BI 94 i%9 

» ' 71 • 

8 04 16.9 

£1 39 Ul 
3 7 18 170 
»« 07 WO 
U XI 111 
X2 22 MO 
£6 A2 JJ4I 
— 0.9 — 
34 28 116 
XI jl 120 
S t 170 - 
0.7 SJ HQJt 

21 27 91 
£7 14 12.7 
35 21 M2 
L4 641 -OP 
X4 XI 660 


INDUSTRIALS (Mtscel.) 



— Aug 




Feb 
oa 

Feo. 

JUy 
Feb 
Feb 

Jan. . . 

Aug Feb. Colien IA) 2ft.. 

Jan. July ConccrnnC lft. 

Feb SepL CM W Shef. 2ft 

Jag Jure Cooper <Fr) lOp.. 

Jan Oct Cooper Inds. lOp 

Aug Feb. Cronite Group.. 

Feb Oa Crenva House.... 

Jin Dec Cumrrins 78/94 

Jag Sept. QWaGoviertcn- 

Oct. Apr.Dn-XMa-Aaft. 

Aar. Oa Davy Corp. 

Jdg June Delta Group 

Aug OeimK J.H. lft 
Mar JtPyJOwnendSOp — 

Ool 
D ec 
Apr. 

Jan. 

Feb 
May 

June 

oa 

Apr. 

Dec 

Jta 


82*68); 
67 U S 
9.9 W 7 


Z.1 
19 

16 7.3|ii5 


4.6] 


Ul 


Jure 

June 

Jag 

Nor. 

May 

Feb 

Apr. 

Apr. 

M* 

ft. 

Jane 

Nov. 

Mar. 

•ft! 

Aug 

Jta. 

XS 

Jan. 

if? 

Dea 

Jag 

Jta 

Jag 

Apr 


X7 23 3 
- 02 


0.9(29.7 
1278 


1*4340 

U&7 


- -1-13X7 

252 
b£6 


0.75 , 
Q1394J 


a7]l367 

a*86&8 


0.4360 

o.tf *. 


1X4 11X5 X5 

gHB£3 r 


1200 


h£7S 

6112 


7J LOS 
11 195 

m 50 , 

15J 1575] 
ZX5 7%]2 
2U 12.7J 

- bqX12| 
23< *0 , 
15.1 Id66 
23^140 


1X902 


0 7R75 


0.3*0 2 


2.0 M Ml * 


filay Oescutter ( 

Jirty Drnmiebrar 1C 
Sept Drake X Scull 1. , 
SepL Edbro iHldgs) ..] 

Oa EUlottlB.) ( 

Oa Evered — 

Oa Ekpamt ItiU — 
Dea Farmer IS.W.t. 
Apr. Fife Indmar — 
Oa FirtklG M.HOp 
July Folkes Hfu n/v 
Aug GEI IrtfnLZft. 
Jure Guinn Eng. lft- 

Oca Gtymued Int 

Dre. Greenbac* lft. 

NO* G.K.N. a 

Aug HUM PrecsreSp 

Jnr Hoden — „. 

Nov. Hall Eng 50p... 
July Hall Matthew— 

Oa Hal tile 5ft 

SepL HanveonSp — 

Dec Hawker Sid. 

Apr. HlH & Srret/i — 
Dec. HopMnsonsSQp 
Mar. Ibrward Mxhy. 
Oct HowdM Group . 

OcC I M 1 

Mv JackmJ&HB! 
June Johnson A Fin 
Oa Jones Shipman. 
Nov. Laird Group. — 
May Lake 1EIIWL_ 
Feb. L« (Arthur) 12tj 

June Unread — . 

Aug Lloyd IF.H.X-.. 
July Locker (T) 5p... 

Juhr Do. 'A* 5p 

Sept M.L. Holdings.. 
Jan Mangan Bronze 
Jan. Jwx Manoraur2ft- 

Jure Jta McKrdvdeBros.. 

Oa Apr. Megpitl 5p 

Oa. Apr. Metairau 5p — 
Ajr. Nov.Mtdandlnds.Sp. 
September Mreng Sera- lft.. 
Jan. SepL MKcheHSomlOp 

May Nor. Matins. 1 

Apr- Oa Neepsend— 

Jure Nov.NeiUUaslHdgsJ 
May Nov. Newman Ton ks.] 

SeJS"' TO? StortSd*T£JS. 

Mar. ■ Oa Hta«Wft(»f5».J- 
Jan. Aug Pegter-Hatt 1 **/] 

Dec May Planet Grp lft. f 
Jot. June Porter Chad. 20p. 
Apr. Aug Pran IF) — —l 
Apr. Nov. Preswicb Parker [ 

SepL M*. Priest (Brit) 

Jiny Jan. FLH.P 

May Nov. R*iHomesSini n : 
No*. Mot Ratcliffs (G. EL). 
Air. Oa from IF ran lOp 
Aug Feb DenoldEl— — 
June No*. ftetartMLrics.). 
Jan. July MdfmWeSL 5ft. 
Oa May Robroon OTws.) J 

Od May Rotork lOp 1 

Sept S.fCF. A6 Sk50j 

Mot. Oa Saville G. (lOp) I 

Not. June Sonar Eng'glft | 

July Dea Simon Eng’fl — 

Aug Jta 600 Group 

August Snath WMt. 5p. 
Jta May Spear & Jackson. 

July Mot. Spencer Clk. 20p J 

Nov. Jure Splm-Sarao — 

Jdy Jan. Suveler inds. £1 

Jta Apr. SuttKrt&PttCl.l 

Mot ftt TI GrdigiO. 

Apr. SepL face lOp — 

Jta Aug Tecalerat 1 

Apr. Ocl Tdfos 20p~ 

Feb SepL Tex. Ataras. lOp 
Mot Ilgresen DmlO_ 

Apr Oa r«j*l»F.H.5p. 

Jta Ata Triplex Fdries . 

July Feb. Utd. Spring lOp 

July Jta Utd- Wire Gruup- 

oa Apr 9 V.Wj 

Jta Jute Vickers E] 1 

Apr. Oa. Via or Products f 

SepL Mot Vosper 

Mb. Jun Wadkm 5ft 

Mot. Oa Wagon Industril 
June No*. Walker (CAW.). 
July Dec Weeks AssoUft 
Jan. May Wetr Group — 
tail Oa Do. 10%CraPri. 
Mot. SepL Wellman — 

Jan JulWeaftomSOTnJMp 

July Feb. WWestland ] 

Jta June Wheswre — 

Jta Jiky SWwy Wee. UJp.] 

Nov Apr Wiljay , 

jag Jdy Williams Hldgv I 

Feb Aug Wood (S.W.120P 

Oa Apr- WhVRl>gl2ijpl 

Oa— Wjatom&V'lSp. 

Jta May|Varrow 5ft 1 


20 J 

|T4 3 

4.5 U7'. 
96 H09i 

8.6 33] 
8<li62) 
&4 

li 1X7 | 

24 

3.6 Of* I 
4.1 5.9 1 
94 0171 

9.7 


. ’8 

14 9.A 7.8 1 
XU 2.4 ecu' ] 
£3 4.2 125 I 
2b| 8 2 153' 

, ^ 1 
X2j 85 IH® 
“l2J 47 
64 66 

I 23 3X6 
112 «1»51 
13.1 (MK 

1821721 
8.4 73 
6.9 067) ] 

XOi 4.5 61 
9.1 (421 
3.8 12 2 
, 7.1 72 
[®1 126 
4 9 7.7 
■9.5 50 

7.3 64 


2.7] 


3 2t 


H 

2X3 H209 
235 d2A 
5S 0.1 
, 187 3.25 
Jiawl 7.9 
0.1 


1185 

. 22 
035 




6t *4.0 
2X3 120 
155 X75 „ 
tti B*X4 
5.7 


0.1 - 


46 130 I 
8.7 (7JI , 
4.2 82 


62 67 

7 ! 150) | 
5.1 

5.1 06A I 
82 63 

8.2 63 

S2A| 

62114 

106 7.4 
9.914,9) 
14 

97194) 
13 80 


5.9 80 
62 050 
07 


Oct A.AH ~ 

AGAABKSO- 
Oa A£8Rne>Kfi lft 
Sept WM lft---— • 
Apr limehi lOp. 
Oct Abbey LW ... 
June AWeeSriwl# 
Aero & General 
Aero Needles .. 
*OirMp Inds. . 
Sew. Amber 1Kb lOp 

kg*Wueft7 > 0 

Anglo Nohmc... 
Aug Appld Computer 
In Aug Arenwn I A) lOp. 

NoreoUWr Artwuf Trusl lft 
Apr. Oct AsMovInd Tu 

Jta Jun a*. Brit E«g l?di 

Asvol BnL Ports 
AffocHenSemces , 
Oct Jure «•> 6 “***) »1 
Jaroary At twoo*. _-.... 

July Joa Avon RiAXjer Cl 

Jan. JUy BBAGrows. 

Oa A«r &E.T De/d. 

Apr. Da. BOC Group 

jot July Do 9k Cmltoidllft 

May Hw BTR — 

Not Jw BWG 2ft. 

Osc. JtJy Bulrtf ('Jft.)Xl 

Banbey lft — 

B»gei 

[Barrow Hepburn 
«aih& Portland.. 
iBaowTrat USS1 
'RjywslCtoSfi). 
May] Beloit Clark 

Am iBeecbam. 

jot. JuMBeUa.rCtos.10p 
Aug I Bento* lft - 
•* 

Oa MariBestobeil 

Bestwood 15p 

May SepL Bibbv (3.) 50p - 

Oct. May Biddle HU 

Oct. May Bifurcated Eng. 

Jta Juty Blllam <J ) lft. 

JtaOa Buck Arrow 5ft, 
M» Oct. Bkicfi IP) HANTS 

Apr. Nw. Blundell Perm. . 

July Nov. Bodycute Infl— 

MOT On BepodPH-fflft 

July Booker MtC 

MayNo*. Boot I Henry) 50p 

Jta JulyBoots 

FeMyAuN* BregW USS250 

July Nw Bovater £1 

Da Mot Br.trorarr 20 

JOT. NOV Bt t ngreen ll 
April Dea Bndgerel Proe 
Nov. MOT Bridon. 

MayJta Bndpart-G 20o. 

November BnLMra«ace5ft 
Feb SepLBBGEA........ 

Jot. June BriL Syphon 20p 

May Not Bntrih Vila .. .. 

Nov. May a H. Prop. SA2 

Jta July Brook Si. Br. lft 

Dec July Brown Bov. Kent 

Oa Mar. Brumous (Muss). 

Feb Aug Bureo Dean — 

Apr. ftc]Brenrene^P- 




.1 41 
19 

4.1] 'Bil 


FOOD, GROCERIES, ETC. 

JufylAfpme Soft 0 10p{ 

.NotjA^FtoMs^ 


Mar. Sepu Aa. BrlL I 
Feb On. Ass. Dames—.. 
Apr Aug Ass. Fisheries _ . 
Jta Apr Oct Avana Group 5p 
Apr. Oa Btaks tshkiey C 1 
Apr- Jidy Barker & D lp-. 

Aug Apr- Barr (A.G.1 

June Dec. Bottom Mill 2ft. 
Mar. Aug Bassett Foods _ 
Feb SepL Baileys Vo* 10p. 

Oa April Sejan lft 

— Harare Cram ldp 
Apr. 00. BWdordlSiWl- 
— MioJsoWeslOp. 

Jta JUy BbhopsGrp 

Jot. July Do. “A" N/vg. 

— Blue Bird Cordec. 
Jul Oct Brit Vmfg lft 

JOT. Jure Brooke Bond 

Jta July Cadbivy Scft’ps- 
— 4Can*ermoor — 
June Jta Carr's Milling.. 
May No*. Ourora&Farae.. 

May Oa Clifford Dairies. 

May Oa Do. “A" N/V .. 

MOT. Aug ft Cullens 2ft 

Mar. Aug ft Do."A”20»- 
Jta July Danish Ben.*A*tl 

June NovEngferdU.Ej5p. 

October F.M.C 

January Fisher CA.) ft. 
Mot. JSepL Fitch Lovell 2ft_ 
oa Aw QfeeH. Gtover 5p [ 
Jot Jfy Sep Ha ric wood 20p 

Feb Sent HUtartfc lft 

Jta July Hinton IA.) lft 1 
Novowber Horae Farm lOp.. 
Juty Dec. Kunk Save lOp. 

Dec. Aug. Lemons Gp. lft . 

Feb Sob Unload Htogs— . 

Stay Nov. Lovell IGJF) 

May Jaa Low IWm.) 2ft I 

OaMOT Matthews (B) - 

June NtwIAaynOTtts 

Apr. Nov. Meat Trade Sup.. 
Nov. June MorrK*nlW.» lOp 
Oa bins BrtaB tec. 

filuy Needers — 

MOT oa Wetwisfvimtol .. 

Aug Feb Northern Foods 

JiJy Oa NuitSnPTi. lOp 

Feb. Aug. Paterson Jenks. 

Jarraary Pyve Hldgs-lft.. 

Jta JOy R.H.M 

Jan. June RsMlm M. 5ft ' 
MJSD Safeway SLbb*j. 
Jan. June Sainsbury Cj.l— i 

OH Mot Sngto lft 

— WMresRrttlUL 


216 241 
15i 3.75 
47 47 
59 30 
206 225 
15! 7 5 
ISfl 75 


“ Vi * IU 


0.71 9.31 OUJ 1 
3.® 45(183) 

31 * 

q3.0 

33 _ , 

24 23200 


47 587 4.a 

254 07 14M1A2 

206 3.76 | 2M 

157 d2.4 
ZL5 TZ.75 

- gX9 
151 9.0 

66 d3 0 
66 «0.O 

- 457 
59 0.7 

235 3 91 
5.9 149 , 

235 du3.64[ 

66 525 
4.10 0.75 
114 5.4 
114 54 
U7 43 
187 43 
235 0.1 
25.' 008 

. s< ♦— 

1 29.11 bLQ 
187 80 
U 130 
Hlfe d9.5 
Hi 40 

zii ao 

211 2.9 
95 160 
187 005 

158 160 
1 2ii 98 ma{ 

25* 80 
11* 1525 
731 9.75 

212 525 
1L* 16 
313 01228) 

213 (MO 
11* 1115 
187 15 75 
215 W312] 

15J H20 
66 tlO 
66 3.86 

23! 80 
301 WBL40 
66 5.85 
U L45 
206 9XO 


401 63 
2*19.0 ] 
4 7lnu 


3.5 7.7 [ 
33 XI 
59 73 [ 
4 C 

2.6 24.8 [ 
X31X0 
7 6 *60* 


Jta 


few 


Boms Ands*n ] 


Feb I. _ 

Conn lft 
Aug C.H.Imns.lft.. 
Dec VCSRAJ1 . 

No*. Camre* 20p 

July earning ON )..- 

Au; Caparo Inds 

DnVAfeMWL. 
Jan May Cape Industries 
May Oa Canton Inds. 
September CetestusnZft. 
Dec ' JMy Cent Shrerwd. 5p 
SepL Feb.Ct»ww!>»tod,r 
?Jta* Aug ChaobWnPb 
AAU.N.- - Wre»Li#t 
Apr. Oa CMsbe>T-lft.. 
'New: May Christies InL IQp 
Dec. Aug Chubb ?0p — . 
Feb Jure Darke (Clement) 

Jure Dec. Cole Grow 

CadaMTtchlft. 
tConsaftants lft 
Mr >0.0. ContT.Grp.su 
Apr. JuNCa4.SBbon>10p- 

Jidy Nov Cooksim 5ft..— 
Jot. Jure Cope Allman 5p 

Jure Oa Copydeu lft __ 

March 4Comeli5p 

Jan JulyCosalt , 

MOT Dec Courtny Pope 20p| 

Oct. Cowan dr Gn. lOp 

Jta CroOTifJ.I - 

Nov Crest NiclMi lOp 
July Craft WVTdlOp.. 

July. OalgetyEl- 

Daustroam 5p_ . 
Jan. July Davies 6 N'wnwJ 

Dec Aug De La Rue 

Feb Sept. Diamond St lOp 

Jta June Dlnfcie Hee! Sp 

Apr- Nov. Diploma lft — 

SepL Mar. Dobson Park lft 

feta* »mp 

Jta July Dorn Hldgv ll . 

Jure Feb Dominion U. 20o, 

MaJuSeDe Dover Corp. U SSI. , 
May Oa Oowm SorgX 10pj 

May Oa Dufay Bitun. lft 

Jure Outuilir Hldgv... 
July Duple InL 
Dec Duport 5p... 

Dec Chueii * 
Od.fescmU.tj.) 

Oa Do. 'A* 

Juft EIS.._ 

Dec. Eastern hub 5ft. 
KaOTKWdK.a 
■SOo. Defd. El .. 

Apr. Oa Elbiel lOp 

MOT Jan. Elect) lOp... 

Jure Electro iu* B Kr50| 
Jta Jure EHon&Robbim.. 
Jan. Juie Ehwick H'per ft 
Mr Jn Se Br EmhartCoro. SI 
Aug Emravft — 

July April Eng China CJayt 

Mot. SepL l-Equipu lOp ... 

Oa Dec Enkine House.. 

SepL EsselteABKSO 

Jan. Jnr Euro Ferries. 

SepL Evade Grp 

Ju*. Extel. 

June Feedei Agric lft 
Jta Fewier LJ. H.».. 
July Ferguson Ind.... 

Juty Fisons El 

Dec. Fitzwillon 

n*renta,wsQ5 i 
Jta FtneHoC. & W.J 
June Fobel Inti 10p.. 

June Fogarty 30p 

_ Do. DeW 

Dec July FosecoMinsep. 

Jan. May FothergiflHarrey. 

Dec. June France inds. 

Feb French Thov lft 
Nov. FnedlandDgt.^ 

G.R. INdgs) 

Dec (LirUxt iop 
Sea Gwrtrer'4'N-Vkj. 

Graves Grp. 20p 
toy Jan Gbro 5ft 

Jta July Gomme 

Mar- N» Granraon Hdgv 

Apr Oa. Granada *A*. 

S' JSSSKS-: 

Aug Halma 10p_ 

Oct. HOTw.fr inv lft 

July Hanson Trust.... I 
Ca9teft*.28ei-fe| 
Jta jhdy HargrtMves 20p 
Aug Hams I Pb) 2ft, 

^Hwtons 5p 

Jan {vtovfATWwaol 
Ml Feb. Hankins A npuvi 

Oct Hawley Grj». 

July HawtinSp , 

Dec June Hay (Norman) lbjJ 

Oa 4-Hayters !_1 

No* HepuarthCrmc. J 

Dec Heswir .;. 

Non Neuntt fJ.J 

-.srassis 


ram, noun oros. Zivii.. 

Ml Halt Lloyd IM Up 
S«L Hooiw?-A*.._7!; 

July Hunting Assoc. . 


July 
Feo. 

Dec 
Apr 
June 
Hm. 

July Nov. [Hunt leigh lft.] 

ftewtof WUchMno^Si 
OCL July Hvnunil. & j.i ft 
i®*ely,0Ja. I.C Industrlesli. 
Jta Nov IngaTI Inds. lft 
. Jot On liWtol..!!r.f_ 
Aug Dec iRter-City 2Qp ' 

FOT, > 5rm.2ft] 

Frt A.«.j! u9 - f sclft ta'.BourM 
Jtaraj Inds. lft 
**■ Xme VJanareM HKS6. 
Jhn Jem-SACanell. 
Our Johnson Chin... 
A^. Johnson Mtby tl 
Ju*y JohnsttMGn lft 
June Jounkm rr.) lft 
Dec KVmugg lft 
KAiuBASeoBHldj} 


E30»v 


S* 54? . 

Ti 

15( d5 75 
151 tL2 , 
59 02X5H 

235 33 
, AS 
12*79 - 


*4 

3 U< 


»6] XS 

Sill?' 

. 47 U 

& 9025 
212 1333 
59 <2065 
M7 0 
11 90 
254 50 
203 u3S 
158 10 
235 174 


80 83 

42] 40 &« 
93W 


50 - 

51 Hi 

x« is m* 

L9f 62 <Mi 
Xfl 64 
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[FWO! 3 3 166 

•■I I* 

Ul* 

, ~ 60 

. ,61 73 
X9f 41 )U 


XI - 
61 51 
03 26.4 

6.2 12.S 
7.2 67 


Ss 


a To 4 

in L9 5 

Z3.5 65 


20 


3T 


1X1 - 
82 63 
XI * 
69 1471 
801631 

62 62 
6C HU) 
61 M3 
13 - 
5* M 
V Ul 
X4 220 


, ii n.7 

*« »i 

«w 




ik- 
, £1160 
{10.7114 
66 - 

- 284 

7.9 auti 

xi m 

9 ,t 63 
62 168 
SJ IBM 
33 161 

5*199) 
1.6 1U 


Mi 

3.9 08 
61 9.9 

S .9U1 
5 *09 

11461 

ii T, 
61 200 
4j - 
32 64 


£ 20> 2 


17 8J35 
114 t3A 
5 g«a.o , 

pn 

] sXB , 

fe 51 

1 0.45 
. 0.4. 
Id40 
4J|521 

4.28~ 
4.0 
Q74c 

sMmjI 

Ilfjw07| 

zu{ - 

150 60 

151 40 
235 g5.0 
251 4.9 
2Di 1103 1 

18 dl39 
232 33 . 

„ 2/5 riUfl%] 
3L13 0.1 

200 003 , 
30 052.60] 

286 1025 

201 (645 
158 10.4 

19 - , 
169 *019%] 
235 t325 

11 1203 
3)6 100 
235 US 
187 *9.0 
200 5.7 
95 123 

'T5 T! 

95 4.02 

ai 70 
a* 6.0 
235 20 
10 160 
11* «b 

]1«^ 

BW. 

95 Hi7.0 
5*6 B— 

S{ «J»i 

S3“' 

47 hl31| 
I29J1X8S 
w.a _ 

SSffli 

2610 15 
1 13 12 910 
«t^76( 

212 103 

i 

2X3 12.4 

. 579 ♦— 

1 1779 B — 
235 317 
2.3 — 

OJ 40 
6fi M60 
25* t25 
12f tQ4Sc| 
95 01 

I l^of 

Ur 79 “J * 1 

213 4 2 
Ui 50 

S T 

a; one 
3S x» 

51 TlD 8 

3 “ «o 

235 bO 

II Sb 
B> 23 
$9( Ml.o ; 


oM 


QLB 

63 

_ 3273 

3.4 4| 90 

areiwp 
* 

5.9jlU6 
2.7 OUt 
„ 5* 1X8 

« u as 

L^ixa 68 

7J 92 
43 65 
2 .* - 
U CBS 

, 65 an 

X8( 62 67 
ttJ - 


JlXi 6 
SJ 62 aw 
60150 
03 - 
0.4 27.9 

s3 - 

UT, 

5 U 

30 * 
_ 66(73) 
3 % 2.1 97 
6C 203 
5.5 aw 

23 aw 
4 293 

60 9 

an 

61 - 


95] 


2.H 




7.S 

61170 
57 , 

4 0 266 

40 169 
53 60 

31 65 
13 267 

83 

41 123 
61 0 

7.1 
L6 2S.4 

33 C& 

l tt 70 
92 I9U 
Z.< 168 
64 * 
3.7 . 

2.4(17-2 

, 6?J 73 
flD-M 6b 
65|U8 
70 65 
3.4 73 


0.6{ 9.1 *710 

66 MO 
43 66 

16®? 

3 8 57 
Oi 
55 

AS ISO 
18164 

? 4 22.8 

5.3 Ufi 

74 as- 

s 1 M 

5 4 '»6 
X4 12.1 
85130 

WM 
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INDUSTRIALS— Continued LEISUR 


L E I S U R E— Continued 


(Lad ft* | raj 

•y* I ri M Crrib^l P(E 


P ROP E RTY — Continued 


INVESTMENT TRUSTS-Cont. 


OIL AND GAS — Continued 


^ “ILlSSlSS^-l aM#jsi -( 


! Last I ft* [ irui 

Fnu f d | M j r*. [ Sis | PJE 


NM ICVIGH WE 


No* -• April KsriMULlfo . 155 2U ±15 

J.« Aw NNftftfeUfr 67 «? To 

Jan Art L.C.R Mips « 3U Ji 

Jan July U)H Group..—. 27 

rL fL *"* LR c - ^ 10 p- ii s's 

g«e MayLawirx 34 irai — 

?* 475 4.3 175 

(kt. July LilleriuH 10p_ 36 




iCHA&p«ipy..i j*,! 


| Ua> [ ft* I {rid 
I SI I let C»r Crt 


w WIMIK 34 11-81 _ _ 

«Ei Lrp Group 10u. 475 4.3 175 ft 

-Wy LillcihaH IOp _ 36 Oi 410 - 

J« . Saff.UrtSilWrd. M Bj vis ill 5 Ju7 

■ W - - toP-K s 

M* Ort Lmqion liidv .. 5ftd SI IQ _ 
tMr&BeoarSOp 104 254 fiJJ Z 

" • J®***-;'-' 4613 _ bLO Z 

H«T(art*«nq%_. 80 ■ - &L68 Z 

J** DK.aLY.DwT.10p. 22 UI ft" - 

“f S«L W-eVttyPh.2£^ .134 ]5! 741 2 

to. May Macfariane Gp. M7 U< (X& Z 


fat May Oct HTVNon.-Via 1*6 2lj no 

g-j i. any to Horuon ..... lJSrt ».« l3.fc 

54 fllS JAn Aw| InUMM IQp. 141 !07 40 

7, ,r„ “ SMrmwcVrtflies 26 -10 

IIJ?! ■*>*“*'• HK*2p 345 - 644 

6.4114 Jan Ok LWT“A 162 n< 110 


3.6 ZM 9« 44 


— J430 -Jar 00 (WtKaySw 30&.I 117«l 5-4 3 « 




S3 I C*1 1 I P.t 


521 5 P A -. . WtE»4ni)A6Cw.5l»-} 2U } 53120 I 6ft 1 i»i juiylButmih tl ._ .1 174 [54K0 11 


5.7 3S s o Mar AudUcuntwm. 5p . W3 20*1 3.7 UH 2 5.9 Apr. Au? FwiKiMAmmcnn 

1I.J5 -MyOM MacMs*iA&i.i 75 2JS t*2S IS 8.1 m Mar. Sfft. FNrtfiw^w5(b 

Si iSSt - «*1»CJWWW15P. 75 - _ _ _ Mar OCI Flrm-rtEnterpn^ 

?4 ?C ?S3 jm, F« WorrbBm Prrx*. 95 «5 3.1 09 4 1 ‘St D« July Finimfa Lw«n 

11 Of 130 Jumr P»loBlr Moj 1 . l(b 26 1( lOB 4J 4 4 1*0 Apr-On FlmapiFV^riaqlg 

• If Jinf J*". Peashe* — 159 114 52S 23 4.7132 Apr Nw FVmmoJaoanrw 


Zi May No* Mnumifivh... I 225a) 5* 54 


ft July iFrJCaatBwAraK 

%*' 5*pt. AprJFirt Sea. Am .. 

5.9 Apr. Aug If mmiia American . 


22 UD 0.1 

.134 15 D) 741 


2c Un 93 H*** Mwo.AgM Uto- 118 66 8 75 li 

’ 4L® — f j — Apr. Dm. MtftnimiFr 10p- B 113 MO OJ 

H “toWOftlfc. 145nJ 54B30 2J 

p 2a H-Z +««ioit*1* 5p . 201, - - - 

6£ F4.2 ft 8.41041 — ONJomoImZDc 71 - - — 

~ — -135 Jan 3n» MononOpm Ujp 120 U til? 43 

J! .M r. 25 - - MWn. Abroad 2fti^ ll< 05 4J 

24 T5J 2J 7.1,57) Am dtp* Photn* «L«i >. . «S 30 « _ - 

- dLQ 22 31ZL2 - {A»wr0arS:^B 185 - rtlS 2' 

■- niu 26 3.0 18.6 Sept Apr P)*au»am*5p. 312 IE t5.75 4J 


11 23. 

19201 6 
574 6 


0.6 Frt. Aug DoBijl'-ilSbl £73:«| 4flQ8ij*JiaS.Hl - 


M*vm>auic4 *b - la I 211 4 0)132 _ hmCMWHk 75 

3« - P4.4 2412351 ju), F^ Nr.b^V « 

* -—11“ 114 1L08 111 9HUB j„*. Mar- lb 26 


gwtmWlOF 65 H4aIH ft I M ft, Jim Ja». Peiche*... 159 11952S 


16 106 >5 _ Pw» y w^ia 30 _ _ 

DJ 104 16.7 J.«| July Pipp HUg e. in* 158 »t 40 

25 26 221 jjn Art Prnn Rvt'^up. 270 4 7 6 25 

— Jan. July Prop a. Rr* . 158 206 35 


— — Jan. ..... . 

— - Aiy. 0cl.i»i».5« In, Mb 123 B1 92.M 21 33 B* Nm 

1 4 I J - Rrtbn Prpp Ip t - - — — 6.9 Nor 

25 12.8 May no, Brta".w .... 74 It 9U5 56 2-4 89 J«. 

— Art! S*W RrtnNemi lop. 20J, J74 *10 11 $2 ZL6 DK 

202S.9 Frtflo IhmmulPrap. 257 70s *3.0 ft 18 ft 


oST w? JtSrtM 5? H 43 J^» J» RP«L«wrPlOp 192 47 195 

%S? ?3 ^ «»-5«aHoiv2ft». xoo m <hts 

32 53 -i -5 1^* 6-5 May Dec. Saaartwi OcpTl 405 152 14120 


1c faJf! w * 5*1* FhmlMugha.! 255 1312 245 
H ta&a X ’ n J>« Ri^« A TcmpvinJ 190 ?J5 60 

LPiWPUkl 192 4 71395 1 7 291268 Jan Juv LnaiHPim 1 1*4 MS m4i 


- Do-8*. . . 

3*26.8 Mm-Ocl RemmqMrrr 

3 3 241 Frh Art nrwqOnttta' 7j. . 

32 322 Fro S**pa FlmwyjTpm hn 

33 11® No* JulyFImrtUnTwna! 

— 69 No* Apr Foreign & Col . 

2.4 99 Jrt. July F.U.0.I.T.IRO25I. 

52 216 0e( Jine Futcrum Inc ... 

H * - Do.Crt 2i*. 

14 US W.ly Nn. FunAnvtv Ine 

4 5 -UlT — Do. Can. „ 


374 At N425 - 1 fa 
172 IS 6 95 1 0 5 8 

Ub 15! 7? 10 66 jm 

220 235 FLS 1.1 10 J* 

102 U 225 10 30 Apn| 

368 7 3 PI 75 ft 07 up, 

365 - - - 05 j, 

86 15! 275 1146 


IKaMsrraOFn 170 254 - - - - 

RCwndjrnitJfti. 275 

— ■I'CjndKU 145 - __~ — 

Juh Carirv. C jpm 10p 207 206 a?75 10 14.154 

Aug Ooury lOp . 88 66 3 4 18 5 5 143 

Dn Dmnrrhan 5o 72 Sll 03 - 06 - 


Jnn June {SamuH Prcfr...] 114 { 3a rd4.6l 17| 58ll33 I Dec July G.T Glotul Ree/fl 


Art M* MacphrnHiOJ 49 K.71 9 2 

S'.JEBsasar.^ iy h 

to Ap- Marley 65 ]SSt2S 

F« to. MarfiaglwLlOp. 431, lStoB 

Ok Jun Manhril L-*y -A' 29* ll 12 

Jan Jrty Marriull't Uniu 46 7ij B— 

»w May Manta-flfcML. 29 5M - 

fMfflhnomK'Fc, £104 306(07%* 


s? & 1 IMAP mnjh>ESiS. h. ZhSaz- 


Harter Japan . . 


Apr* Dm. 

Det June 
July Jani 


MeW BmU .. 236 ka 1155 1 lJj 7^)94; 
Metal CkKurec. U8 11 3 5.7 l3 7.0fi7j; 


321 A A? — -r- K~ -=■ — | 9.9 55 _ SnMitanir Pnp . 20 - - - - - Sept 

0! 55 «2 Mir " w iTvSjTvtaibo T2* 09 3J 6,3 396 ^ ~ “JJ StorthE^! 06 lita 19 *3 33 1 8 *4 ”1 Ort 

B 1 S -- 3 : wi ji y E{ S fc KSSRS SS !!!! IRfl Si = K. 

~ 5 - 9 _r-_ to Apr TntfMTVA Iflp 94 1&7 T4426 14 65 1*1 _ Sprytiawh .. 135 4J1H7A 1 a3 78 69 u.v 

~ — W8 — . •JlMCrrunyOm 156 - — — — — _ Stdnoanl 5»tt 128 

- ~ - too bw WebbiJ^JSp 18 151 dOSl OS 4 1 ES6 Fm, Sep, » 

? ~ *P- N0».|&tt*T*.5p 81 7fl3.10 ft 1 5 ft Uartr Set* te J*,C*r* W 189 


Sed. Mar Cenrr.il Fumh. . 417 

- Da Con*. 10p. 415 

Ort. Apr Gen Investors 127 

Dec Jura Cm ScMInh 103 

Jin. JolyGrn STMft-. VH/p 22* 


- Spryhawk.. .. 135 47ld70 | 88 7 4 65 Mar Aug GUvqcnu SlTihfrv 

- tetPnMrdSrw . 128 187^g2B ldjfls* July Jan Bln&i" iny 


M - I Art. 


s5p J 81 


20.61 0 7 11 

n* 79J- 


5*to«Jeai(rt !5J W5 - t - 

-. 9 5X1 — - - _ 

|HUMlbrti(>»_ 340 IS 10 40 21 42165 

MnbenCrplp. Z7 2L’ *0 19 15.4 10 6* 
^»ito5pe82^ £253 9! q5*i _ f2,| _ 

Morgan Crucible. 117 6i T75 0^ 9 t 'MS 

Maw I ton J lift 67 66 20 20| 7 0iM4 

• Comsufcn 230 1U 40 


=1 n~\ MOTORS, AIRCRAFT TRADES 


Oarer 5«f» tHT^Cmn Prf 189 21 X T 

5m* uraan Mam Grp 47 I — I 
Apr Anbiorl Comm. 275 I 158(4 75 


11 Apnl Crrenfrur liiv 

— Jan Oct. GreMumHv-.. 

— - — I — _ Mar Set* Groin ImreMpn. 

2 7 25{&.X Jury Dm Hambroy 


Mrt SepL Mat* Inc*. 50 

to. April NMIftSp-pcerlOn 25 

to-. Am. New Eanp lOp. 54 

Apnl to Mutton 58 


Sil ?KllStr*" pl0p - S JU 115 62 3 1 69 

April to Mutton .... 58 lh.3 10 ft 2^ ft 

J**- 187 63? 22 7 X 8* Feta. Aw 

»*i-Sw*Spa~ 67at S' 2.14 15 46 215 Jan Ma 

100 187 465 24 9 3 73 Jury Oc 

Ifi 'S! —l 315 73 27 4.6114 

*^7 .Ma* Onriume Irt S*. 825 2U «»0c 2J 4.1 U4 

4*. June hnsmeUljC. 48 235 qpx. 24 5 1 74 July j* 

Mm Mon. OzaUdFln. Cv. .. Oil 111 oH - 18 3 - Tefc OO 

~ P.H. laftrtnA ,76 11 59 2.8 4 4 *4 Mar. S*t> 

April to Parker KnN ‘A'_ 211 2U 7J 24 51107 Jan Jul 

T*- Aug PAMh& Wute 1 . 249 2B& 8.9 35 4.8 66 May Nw 

Jim Mm tom IS Ifi 5 m. 370 9J riU 2-7 44 94 June Seen 

Pe«*H®Wnffs.. 31 - - - - 163 Aug. Mai 

Marth Peerless 93rt 5‘ 6 3 ft 9.7 ft Apr Sm> 

June Nov. Pentfcuuf lOp, — 63 9j tslB3 ft 42 ft Jan. jS 

—• Pmriow 10p__ 70 - - - — _ j*. jtd 

Oct. July Pentos 100 14 154 2- - — - Jan j B 

Semenftef PMflpsPsnjw,.. 22 11 125 1J 8 Kill Sew D« 

May Dec. Photo-Me 50p . 720 114 9.45 55 19124 Mm to 

Feb. Art-PUtarttooBrJa 215 47 105 22 7017.4- April 

-hme Dec. Pitn'y Bcmh Ia . £153 215 Q5b% - 17 - to Jut 

SrtL April PtaSKCncLlOp. 32 11 dZW Ct 91 TJt 

^ JMyPWignum50_. 77, 17.5 8— — — — Feu. A* 

Feb Oct Polly P«*5p,. £30 171 M9153 56 07 25.9 

Art. Nou. PotynarlclOp- 181* 6i _ — — 3.4 

- ^ J&WHFljPIAa 95 2911 10% - 15.0 - SniL Apr 

Jrt July PortaK 605 Zl *155 34 37128 Jan. 

Jan. Sept. Pmren Den 50p. 250 47 1445 14 8111.7 Mm. Mj 

Sept- Mar. Prestige Group- U2 151 71688 23 54 104 Feb. Aw 

June Mo* PntcftartlSus.. 122wl 5' 13 45 20 4.017.1 Jan Jot 

Feb Sept- R.F;D. Group lOp 68 U 3.08 27 65 67 Mm fir 

to Aug. Radurt Metals 55 U 10 BJ 26 73.1 May to 

Kan. Apr. RankOrt 182 212 *20 LA iOUJaiL Jut 

Jan. JWy RrcJntt fc. Colrm 4ft S 95flfl?5 2.7 35123 Feb Aug 


I 16.5 Motors and Cycles 

fc* - BLStft 75 - - - 

- - KtUmnUrtflOp *2 204 tlO 3. 

'« MrJeS.D. Geo . Mtc Utrils 220 8! Q12r - 

Sj-S Mo* HOH&MowrVSO 240 11X1 011% 9. 

2± 7 - Lotus Car lOp.. 57 931 - _ 

* - frPefan Mow Up 22 3112 - - 

jr, MayjVolTO Kr50 138 a65MC0%| 2: 

« Commercial Vehicles 

S-6 Feto. Art 1 E. R. F.rH logs. i.J 36 I 5X1 8 — | — 

215 Jan. M^Pla«mns (CBI_I E® 2CtJ 8S I 1‘ 

73 July Oa ] York Trailer 10p. I 25 | 12i| B- j - 

ug Components 

74 July Jan.|A.E. 51 17114914 4J 

- Feb Oct WAertrwcrEng. 180 l*id9n i: 

103 to' Stream 21 20^075 K 


PirpsHBl 44 - 048T 1 U10.7] 87 3d, o« lri,n iPh.|.'pi 


}W,tSr.!| 50 3911 *518 1 

«u LSrt. W 75o AS 15 i 12% 7 

— — vtupiE-rau*! lift 55 - — 

9.7 0Ke«m Town Centre .... 44 1511 1.0 !• 


IS KAJr Octobrr inUrprtidem in, 

78 18.9 — Snn Ap> inv. in Success . . 

- “ - M" >n liwcKors' Cap 

14 3.231.9 Japan Assets lOp 


86 15! 1 75 114 6 

240 187 70 ft 4? 

129* U7 6215 LO 2.4 
203 206 675 10 48 

95 158 224 10 34 _ ftCofiun-K > 10t 23 I - - _ _ 

225 13 L' tO 15t 1J 39 - Mor.mte*s. 110 _ . _ _ _ 

47K 215 4 75 11 343 .. ftCreduPwlOc 125 - - - - - 

J'* ~ - - - - VOorset ResCSl 18 - - - - _ 

38J* 235 74 56 2 0 1«b - vtoMeEanhH 28 - - - - - 

H5 “ — - - - L. Seal IMS Or Apr. 77 69 20 ft If ft 

99 36 3 5 10 50 - f£ftertrg)>Srcv J07 274 0.15 - 04 - 

612 311 SS ft 13 _ rilftlMOiMUia) 255 - - - - 

175 IB 7 70 10 58 Apr* to E"»gyC**W 12\ft 55 - — — - 

417 187 T825 lfl 28 - nfirta tarn- 1!1 5 - - - - - 

415 - — - - — yliraH 27 — — — — 

127 254 3.65 11 41 - VFalandiPdU 50 - _ - - - 

103 235 31. 09 43 - ftFlairBes 90 - _ _ _ _ 

22A tt 42 1.0 27 - SFtovdOulOp 82 - - - - — 

155 18 924 13 27 - ItGaHieOI. .40 - 

182 Zb 83 10 65 - VGenoa NL 50c 95 - - - - 

395 31 L 23 12 08 - 9Glob.il Mat Res 475 - - - - - 

1 M 1! 46 ft 3.1 - Goal Pet 5p 9b - - 

206d 59 3.4 10 24 - KuHsrraai Besli 65 - - - - - 

ZU 47 34 10 45 . WadwPet W % 102 - - - - _ 

176 6 f 75 10 A.l April *VYbr i>: C2 • 'Jk 218 73 20 19lB 07110 

15S OS ll 07 - MnecnEmrS! U - - - - 

15! 15.18 17 19 July Nor Hunting Petrol 192 6b 80 3 3 6 0 61 

187 335 10 29 Jan July Dc Cn tr. m: . LUR ZU QMT, 99 r9.9 - 

57 s— — — 1 - MCCOllOp . 30*2 147 002 364 - 31 5 

28805100 ft 115 Feb Awi imc. Com Gas £1 2S3 187 10 6 L5 62 US 

6b 011% 10 48 M» SrrttetatovftttOQ £U 2 168 08*. 19 1 17 4 - 

7130 ft 47 — pirirroamK Pw 240 — — — — — 

IK 4 3 10 114 Mm Od Melton Eju*i U 81 9S jOl.Sc 17 * - 

— - - - Websnr. Drrflioq 1*5 7 3 JI7 5 24 1 34 


Jnwr-.crWPrt. 129 1140.75 58 081294 

C* Fr “rirt*- B U2>I 4 .[ *30°, - 14 1 - 
{•CidWiM Pm Kl 78 — | — - — - 

WOiiflOilCl 71 .id ■ - _ - 

{fOo Cm. A. 80 Ilia - - - - 

Kviy* Prlrstrum 125 11 4 0.61 - 0 7 - 


An Inlf.'jrili.tj jj-.| roath t.i ■nwrSlms'nl and luwnr 


T HE NIKKP SECU RITIES COlLTP. 

The Nikko Securities Co, (Europe) Ltd 
Nikko Houw\ 17 Cixihman Street, 
Lundcm EC4V 5BD 
Tel 248 9811 T«-li*\ HJM717 


_ 3d - Art. M«. Trallom Pari. . 136 I 21 3{ 9 2& ft 103 * ;jjr. 5ei* *totor S« Hi 

9.11 L3|Z7 0 I April Truuo4Prrt.5o 22 Zl^OJl 1 lJ 2WA5 1 Na, June Jw/ Gen El 

- | — I — I Mm Sew Trusi Sees. lOp 35 [ llaj dl97 I 5« 80| 25 Mm Cw. Jos Hoktings 


|4*fan How lOp 22 31 U _ _ 1 _ 59 - Do tod Com 32 - - - - - 

/ohm KrSO J 08 ( 26JH»«w| 23( 23(19.1 Un April Uld ResU Prop . 435 212 tbD 11 2J}e <3i 

rummnrrlal Unhirloc toy BWer Jmrfli Mp 47nf 59 0.75 ft 23 ft 

- Y?!. ,< 2 eS . . . Mar Jujr WamerEone 408 Z5 19 0 1 1 32431 

uR-F-.H^.. * | 571 B- I r J - J - Ap. to MUmtontln 2tJn 355 15112 5 U 50187 

2 s 5ep. May WWtfawDFia £34*8 21 MB8V^ 10 51199 

rrn. Trailer 10 b -I 22* I 12-rt B — | — | — I — U*. Del Mrstmui 4. Cly P U2 U ‘ ISO 2 6 6 « 1681 

Coirmonerrts Uare,, w««terp.20p 32 2U 0 63 09 28 m 

i,ornponeni5 Ma , wwnairtw, tm xb«j Vxt noo7 « 0.6 « 

^ ■ i— l 7 1 *J14 « .2.5? - f*ri*mPn»ln»- 200 - gl 5 - 21295 

^ WO 16! 89 75 L7 80105 _ ftVbrk Mourn . . 65 2 4 50 5*|u3 17 

woey nitni.. M U — — 182! 

kirMo» stream 21 36 075 3 9 51 72 _ 

% Si^s 35 - pi ~ SHIPPING 

IbemeiBrts"' 3 12X - I L ~ D*c Aug tBm 4 Comm . 870 MM155 3« 2 5)15 6 

lowly SOd. 112 15! 39 3 C 5 0 83 Mjr CwnmDnBroi 50p 90 74 1 0 - 16 - 

Ertp50p 54 1511 20 _ 1.3 _ to. M.iy FrJier iji 117 213 1283 41 3 5 76 

OgM Refta'inng. 220 Z5 6201 38 1316.4 , - , , «2 7, r, T, 

ImnSnMh lOp. 41 BJ 0 5 51 17160 to July Huntinq Gibson. 94 235 60 17 4 1 91 

**FulSrt. 1^. 57 ZJ 15 16 3 8 23 9 “» ** “* J 1 S** 1 ” 12 77147 

ucaslnds. £1 . 157 IK 86 OJ 7 8 349 , ^ ^ fnn .?! ??} - 

rile, A50p — 63 2SJ 4.3 _ 98 - to- tor Lrie SlHBrtrt- 160 2J5 75 - 67 - 

trcra&PUBlOD 34 «( 59 19 _ 80 - - MerseyD* tots 58 - - - — — 

SmmShS: t»5 - uFrl5G 20 50 94 **1 M M-HortOccJcsLl 57 1B7 - 

VonDeadU.I 31 47 0.1 _ 05 - tow Nw Ocean Tramnuri. 91 Z4}6 65 ~ 1- 

‘ . 091 to JulyP AO Detail. 222 95 *100 14 6b M«. 


— - May No, Jew lr*u lie IQp 
?■? *39 - Dq Coo 2n . 

23 ft Ji*y Frn Keystone | mi 50p 
J!gl No*. Jin Lake Vm-w In 
5018 7 Annl Lwc A Lon. Imr.. 

51199 Art. Oct Law Debenture .. 
64I60> Aug- Fro Leda In* Ine 20p 

26 «1. - Da Cap. 5p 

0.6 ft Oee Ji*y Lon Mlanlic . . 


MINES — continued 

SMtt I Pnt* If! 53 


On I I YU 

Net C*r M 


290 US 05 1.0 0 21 

387 15 8 15.18 17 19 July 

166 187 3 35 11 29 Jon 

411, 57 v- - - 1 

69 28805100 ft 115 Feb 

231 fab Oil-. 10 48 Mar 

93 73 30 ft 4? 


231 fab Oil*. 10 48 
93 73 30 ft 47 

54 IK 4 3 10 114 

287 6b 100 Ll 50 1 to. 
210 93 42S Ll 2.9 ( - 

96 212 288 LO 43 

128 15B 4 5 U SO 


73 24 5 1 10.7 Jan July Aiiilow Stream 21 206 075 3. 1 

8.9 33 49 66 May No* AriiM'iiq Ea lOp 2* 293*0 35 _ 

flL? 27 44 94 Juue Setf Automata* 36 16! 0 5 - 

— — - 163 Art Mar Btuemrl Bros. _ 13 lra _ 

63 ft 9.7 ft Apr. Setft.DowtySqp.-_ 112 15! 39 31 

lslB3 ft 42 ft Jan. Jidy Dunlop 5to . 54 IS 11 20 - 

— to. July FUgM RelwriPng. 220 Z5 6201 31 
Br— - _ _ Jan. toe HrmnSiiMhlOp. 41 Z3i 05 51 

125 Ll 8K8J) Sept Dec KmSFdHki?. 1%>. 57 235 15 11 

9.45 55 19122 May Dec Lucas Inds £1 157 IK 86 0! 

105 22 70 17.4. AfWt Sole, A50p 63 2K 4.3 - 

H5^% - 3.7 - Da July Sum Group 10o. 34 nt 5.9 L4 - 

d2T7 U UXt - pKtrabwSfcFrUB £245 - uFrlSO 21 

B— _ _ _ FeO. Aug. Mtoodhead U.l . 31 47 0.1 

M4153 56 0.7 25.9 —a rv 


a j*® s-a ia.2 ! \*** *<»«**- 


July Fe 
to. Jui 


Redfcjim Glass. 92 3112 ja 28 23 jk40» 

Reed Exec lOp. 39 111 0.1 -JtLfl- 

Renllmi El— 300 206 14.0 251 6.7H7J1 


4 Car Ana. lOp 193 

iflyir. SOp 118 

iwti-IT.i 5p— 3* 


99160 21] 3 7h8.4 oa. 


jDaris GocBrey _. [ 72 291l(ll32 


112 15d 14.42 L« 5.6(234 May Nov. Hanger bus 10d 29 1511 - 


to Aoi). RectUml. £1— • 300 206 14.0 25 6.7 f? J1 6 

OdL toe RHyoa 112 U! 14.42 L9 5.613.4 May 

March Rmon loc Y50, 173 213 025% 21 20 241 Ju. 

Fen. to RmtriOc Group. 86 Ui - - - ft to 

Mar. Set*. Restmor 128M 5E 65 22 7 3 88 Art 

Jan. (kL Rotmore 31 UE L3 LO 60103 Dec. 

Apr. MOu. RJcarcto 545 209 1O0 ft 27 ft Jan. 


August Gftes (F.G. 57 
March tekuftehfLawr.l 35 


54 - Dec 

73 '#1’ Aer to Lairttn' Hih. 20p| 153 6 h 4 79 3 3| 4.5j 9! 

M108 Aor. OcL NruftoM A Blirt'n fe® 717 Tj 78 13 92 12J 

*0 65 Jan. May PH lard GnJ -... 51 21 J 4.0 — 11 2 - 

- - Mar. Nov Strong A Fisher 55 29J JL67 - t - 

r. 7. Oa Stylo .115 UE 3.5 15 4J 'HI 


4Gomv Booth . 


100 |-Jgl5 I — | 211295 Ociooer Lon. A Cart SOp 
65 j 2* 60 i 56|lL?l 1 7 Juie Jan. Lon & Lrnno, 

Apr Oct Lon A LOTXWrt . . 
.rime Dec toy Lon PrurVimal . 

''r’INva May Dec Lon & S’c hide 

170 MM155 341 251156 ^ ^ 

90 7b 10 - 16 - J " w LwM.mdlmr 

L17 2U 1283 41 3 5 76 S*ol M.w M 4 G IXul K lft> 

a-0 _ _ _ _ _ — Do Cap. lOp 

94 235 60 17 9 1 91 *** ^ Or, WDrt ht ICt 

4Sm 59 M2 6 12 7 7 147 - 

29 6X1 — _ — — - MamwArt S 7d II 

160 21575 — b 7 — Mar Sep Me>4run Inn 

5* _ _ Sept- M-iy Mcrdiants Tu . 

57 1ft t _ _ _ — WldWvwfliw. Tsl 

91 31 16 65 — 1 — Fw July Monte Invest... .1 

22 95 *100 14 66 m. MoritBosionlft. 

52 -*04 — — — — — Do Warrants 

94 23.i 50 13 76 113 to *"» “»■ T ' t -i 

16 L Mb 042c _ 17 - to »Mr Moorslde Trust. 

^ aiuiie«£ li Frt to Murray Caledonian 

SHOES AND LEATHER Aia I “ Jy 

94 1 15.111 d5 04 ( 1 3( 7 8jl2 0 Apr. No*. Murray Glendrvon. 

98 235] 1665 | 171 9.9ji73- Jan. Sept. Murray Northn .. 


128 UB 4 5 

36>, 18 «5 ft 

82 - - 

128 715 SS 

258 U! 15 


KCA lift . .„ 39 I 289 2 75 §2 10 1 - 

KCA Drill-nQ... 36 3)6 *3 75 10 14993 

9Lon An Engy NV £505 95 0S100 0 9 13.2 0 8 

flfanAerEeg lars £655 I — — — — — 


15 04 13)19 7 1 May -Oct. LASMO (303 21ljlL0 


28 715 5 25 LO 5.9 - 

58 15! 15 13 08 

90 215 2 0 1.1 12 

91 15! flZl 11 73 June Dec 

78 »b 55 10 44 


178 206 55 10 44 

132 213 T2 2 1 0 24 

71 235 175 09 75 

162 Zl 150 11 44 

302 IS: r21 75 10106 
300 - — — — 

112 66 805 LO 10 3 


{(Mor.iy Firth 
WrvCcurrN? *x) 
Nnrsh H Kr 100 
VMluvm-lOc 
ftOteo Res 
to O l5*RgaR]D. 


590 

?U 14L6S 

185 


6Y 

io'j: - 

75b 1 


142 , 

30b 025c 

37 1 

_ 

38 

li ]2 

£47 

ZS«vOI4% 

9*2 


96 

_ _ 

42 

251 fa-O** 

245 

25 J 23 


to July P 60 Detail . 222 95U10J) 1« 6bj )4f 

Garages and Distributors Art. to neamonSm sop 52 aig - \ - 1 - J 

Adams Gibbon- U6si 59fT4.63 27] 571 7.6 J« toy Runtoan iW.J. 94 252 50 

Alexanders 10ft 9 3H| — - _ M.J3.0. 5ra£wu«r.Ulj r.l6>» 28 b( 042c 

ftcpii-jard Grp. . 34 4XlJ — — - — 

Arlington MoLor ^ 143 Is 65 26 6.5 '57i CUAC7P A nm i p ati 

bsg ii*. iop_ is 1 , i5.iy o i .oo- SHOES AND LEATt 


'iHnuAa-u, Sms5p I 40 73S 3.0 liJlOT I 84 


66)d30 2-4 fed 65 jan.' 


2M241 Jo. 
— j ft I Jan. 
7 31 88 Art 


Ji»e Harrtsrti (TX.l. 60 SMh?2 3.W 52 46 


ft Jan. toy Hartwells 84 

88 Art- Apr. KenlysZOp. ...... 79 

103 Dec. June Hurst (Charles) 85 


235] 4.4 21 
2l3 0.1 - 
95( d3 58 4i 


• ,J«m Reck.ldp.-_ . .. . 9*, 6-Bt - - 

No*. May RDCkuore 27 19! — - 

Aug Jifly ffloHe & Rrtn lflp 117 47 275 3 

Dec- Art Ropner 002«1 5.9 45 2 

Dec. Aug. Do. -A'. 97aJ 5! 45 2 

to Jnly Rotaprint 5p .... 12 206 0.1 14 

BUI'* Cr ALP LL 240 - 111,**. 14 

No*. May RoyalWorcs 320 254 *8.6 L 

to Sept RutsefliAJ IQp.. 150 187 185 5 

Feb Sep! Man InH 5p_.. 15 17' - - 

to July SIGrdup 5p — 35 235 tLO L4 

D*c. to? Sale Tuner...... 207 713 18 75 29 

Oct. Dec SataftMUftLlfe- 90 66 fa 129 4.1 

to. Od. Sanger^— ... 47 ITS 8— — 

to Aug. Scapa Group— . 294 286 76 25 


6X1 - - - Apr. Od K-finfng Mtr. 108 U g65 21 0.6 H 9' 

■Ml — — _ 73 to. May Lev Service-.... 321 151 18.1 24 3.6134 

4 7 275 3.1 3.4117 Da Apnl Lookers 79 U! 3.85 21 7017.9) 

59 45 22 6310J June RwHa.Gm«20p. 17V « B- - - - 

59 45 22 86 95 Dec. June Peny iH.) Utn... 83 73J 3 75 26 66 69 

206 01 HI U 56 Ub Oct fediCR AJIlOp. 46 25 • 145 - 46 - 

- HI/*, 148 6.8 H6J Apr NO* Tme of Leeds.- 170 254 *125 25 18 39 

254 *8.6 14 3.9 255 Dec July Western Mir. _ 50 1179 - - - - 

187 L8S SB La 105 July Nov. (Young <H.I 51 674j — 1 - -1 - 

17' - — — 5.7 

2i tlffi NEWSPAPERS, PUBLISHERS 

66 faL29 4.0 20156 MayjAsA Book P. 20ft I 288 I 25« 65 I 29| 33120 


7 5 62 

h i 2 Si -Si 

86 179' sr 

7JH7.9) ^ . -*”7 


SOUTH AFRICANS 


iAm.hi.Rl. 08<y 55 0180c 2 
iBwfl.il* 785 66 070c 2 
e Store, f 5ft 250 66 05c — 


69 It4 79 3 3 4.5 9 7 Apr. Aug Murray Western . 
lit 13 78 13 92 123 - Murray Western B 

13 4.0 — 112 - March Negri SJL SUS1 

93 fL67 - t - - hr, An Im Tri 50c 

58| 3.5 15| 4J|'H2 May Dec New Court 50p - 

— New Danen 04 Tsl 

ICANS 

7 3] Q16c 1 — I 621 — — Do. Wms . . 

5.«0180c 23 55i 68 . - Itae Tokyo to 50p 

66| 070c [ 24] 5 21 80 Dec June 1928 Invest 

6 fa] 05c I — [ 3 — May Dec NUl AtJaitlic See 


? q T Mar SepttoKWnSmfs-4-SO 250 66| Q5c - May Dec NUt Allaitlic 5ec 

Semenber [Gold Fkh. P 7ijC 194 id I 5 « 020c ft 6.M 88 to Dec Nth Bnl Canada 


r 0 Jon. Aug Messina RQ.50 . 402 4 7 Q50r 5: 

Dec Jtfty OK Banars 50c I14lp 95 Q142c L 

7„ Nraenfter Rc> Tnefcm>-A50c 580 111 055c ft 

Dec JiftyS .A. Brews 20c. 455 Ufa Q35c 1 


4 7 Q50c 51 7 3 2.7 - North Sfa» A** 5flp. 

9 5Q142c 15 58114 toe Dec [Nllm. American _ 

ill 05 5c ft 53 ft Ju»y| Northern Srcs 




l Robertson) 45 
. Heritable. | 51 M 3 


Seats Hldgs. — 69 

Securicor Gp. .. 277 
Do.-A-N-W— 262 


3D6 532 
Znt 875 
235 20 
235 hL87 
15B tl3 
15! T13 
- 6175 
156 1247 


to A*u.AsMK.MewC_... 383 IB 7 10.4 21 3.9 17.6 i i_/-v i i 

Mm Dec. BPM Hldtis. A" 100 18U 5.78 0.1 8 4 - Sept. Mar Allied T*vlil*...| 246 15 8724 

Apr- Ox Bern Brothers.. 208 212 *42 15 29 326 to. AugjAikitis Bros 82 20 6{ 50 

July Oa. Black IA. SC.). 200ta 59 75 32 54 63 Dec JrtyjBeales (J 1 20p. 95 30.M 3.0 


3 7125 Mg 

*** Mm Dec 

maw %?■ 

56 189 g* 

I 3.9 1*3 92" “2 

nine to- *ri 


Hun William. | 335 114(g85 


Dec JutyfeA Brews 20(71 455 bfl Q35c 1 0 4 5J13 0 to Aog Oil A A*ioc. inv 

“ May No.rTmerOJri-.Rl.. j L21 99t0125c 2H 3.5|ll 1 toe Nov town* Inv 

“ May No*. UnrtTC 20ds, .. 335 15 Bf Q30c 14 5Jjl«6 _ - Fnxoir NruKTs.. 

Det Sept RITA Northern... 

J Da. Warrturis 

3 Aug Feb. Raeburn — 

20 TFYTII FQ A»- Oa. Rights A Iss Cap 

7b (LAI ILC.3 Oct Mrt River a. Mere 

_ Sept. Mar Allied Textile... 246 158T24 29( 4.3100 Sept. Mar. River PUde Del. . 

2.6 Jan. Aug Aikitis Bros . 82 20 U 50 061 8.7 438 Apr No*. Rabeco'Br ) FI50 

63 Dec July Beales (J 1 20p. 95 3LN 3.0 2.3 45 I92> Art N*. Do Sub Sh'- . FIS 

SB to May Beckman A lOp . 01 U1U5.73 l3 10.4 .931 Oct Rolutco NVFI50.. 

nil May Nov BnL Mohair.-.. 87 7S4 42 2ll 7D 91 Oct. Do. Sub Sit's F15 


47t, - - - - ftOrtut 137 - - - - , , 

164 - _ — — _ nO-orry P«. .. 50 - — _ — - 

126 IE 1375 11 4 2 - *Paiir*f trail .. 26 - _ - - - 

76 2JS 1 2.41 IX 4.6 - ftPenmnr Rev 31 - - _ _ 

94«d 54*1.7 lfl 2M jute Dec Petmconia#. 115 95 375 30 47 78 

110 Zan 24 09 31 — VPrtrofiiuSA. L71 BFrJ45 3.5 5 1 5 6 

104 IK IS 08 17 - ftPta.FrtU. 73 - - - _ _ * 

33 - — — — Ante Prrmer Cnn-. 5p50 - — 

196 16 88 11 64 - Ranger Drill . . 758 - _ _ - - 

89 11 35 LO 56 May Oct Rowl Dutch FI ID LlO'a aSnfilS,-. 2 4 6 7 7 3 

78 151 144 ft 81 — VSAKPWUSS6 IDO----- 

76 - — — — - ftSASOL Rl .268 71 Q2Cc ft 61ft 

67 211 ihl3 11 28 M.iy ftSanlir. A02Sc 486 UH08c 22 0.9 483 - 

6b - - - - - Ma.on .. . 197 - *-»■ - - — 

227 119 315 ft 20 - ftScertarR-s)| . 419 - - - - - 

126 IB 20 09 2 4 Nov May Shrlt Tran*. Reg 620 »6 l?L8 23 51 97 

115 - - — - Fro Aug Do r“wP1 Ll 651, 19 12 4 9“, . 10 T - 

83 206 hi 8 18 3 1 Jan Apr Silkoinie _ ... . 180 7911 70 24 57 91 

“ - - - r Urn ttMVMniflrsOfe 62 1312 OS 11 i: - 

525 T75 013c - L7 - -2-5o*rrrign Oil 245 - - - — — 

87 111 125 12 2.1| - uSteuuftD-fint! 34 - - _ _ - 

306 25 4 hl3.13 1 1 6.1 - ftSkaMOi ABK 21 - - - _ _ 01 

68 7! 026 17 0 5) - VSdtmMkPn.. 147 - - - - - 

331, IK t22 L& 97 _ ntoWtoanlc 220 — 

® - - - - -- TR Energy 54 - - - - 396 

-J - - - Art Oa Truco4' 4 *i>CB £69 aj 04V » - «>>) - 

226 ll! s- - - | _ Texas iL'Pemriena 20 - - _ _ Aa 

MO 66 52 10 53 - ftTriser Enrrgyll 270 - 

227 a 5 s275 13 1 7 - 9Tn Ba-ati Resll . 107 - - - - - 

139 25 J 535 10 55 May Nov Tncerrirol... 234 IK 84 16 51 M7 M 

138 011 2.8 LS 79 Nn May Ultramar 684itl U8 1150 52 3 1 73 M. 

217 66 5 4 1.0 J 6 - WVamor Rest) .70 _ _ _ _ _ Ju 

405 20 b 5 0 11 18 - ftWreAsAinl 54 - - _ _ - 5 


126 IE 1375 11 4 2 

76 as tZ.41 IX 4.6 

94o! 59 *1.7 10 26( Jute 

130 zan =4 09 3 1 

104 IK 13 OB 17 

33 - - - _ 3 

196 16 88 Ll 64 

89 18 35 LO 5 6 Ma, 

78 156 14 4 ft 81 

76 - — — — 

67 213 ihl3 11 28 V 

66 — — — — 

227 211315 ft 20 

116 IB 20 09 24 Nik 

115 - - _ - Feb 

83 a 6 hi 8 1 1 3 1 to 


87 111 13 12 2.11 

306 254 hl3.13 11 6.1 

68 7J 026 17 0 5| 

331, IK 122 Lffi 9 7 

22 — — — 


- I - I - I ~ I to 


Australians 

IVAGM 20c 16 

AllMjli' Lipin NL 48 

VAu-araliv Unq NL 34 

Itilnnr.sl Rr^ourrr-. 171* 

ftfUxli Mill MifTv 51 ' 

ftBcndCorp 78 

Nn. Apr MkWMmlle 1 Kir.i 154 

M-i, Not, *CftA 50c 350 

ftCjrr Bov ft 20e . B7 

VOmi.il P.iulic 30 

ftt-ve 'VJd May Ai^r. 4 

- VCocper. Rr. KL 10 

- VCmurirr Oil 2A0 

WCullin. P.Y NL . 15 

- VEaqh- Corp lOr 14ir 

•Emperor Mines 200 
VEndt-.linsur 20t IVt 

KjOrmu-UlHur-. 41 

Apr MVGUluftvriirnc 720 

— Gn Eastern Muif. 18 

VH.tnna ruw 781 . 

VHUIUinaahNL 47 

Vluinl IMinmi . 25 

ftlvanlu- GW N L 151, 

— VJingHlic Mineral* fa] 

- ftbtsvj Mm ?Qc 26 

ftKryvn-sl E *pl IB 

VKitcbenrr NL J*, 114 ■ 

- •Mr-r+atlsut.l 2V 78 

VM>4.teL,50r 55 I 

*CV|, trui Uar .** ]fa 

o-l Apr VMIMHMe.50c 242 

VMincorp20L 131. 

FMin-faHtt EirJjN 4<- 

ftNewmet.U 2CK 38 ' 

Jim- Nov Worth B Hill 5(V 186 

- Nth. Kolguili 74 

May Not vatUuirteSOL 75 

One* ExpiuNL 51 

ftpjciln- rappev 77 

- VP.tncMiT25r 100 

- P.mParilri Prf W. 9 

Pami lhg i [ire S 64 

Apr. Oil ftPebuWjH-rnvlSOl 446 

VPHvirt Res NL 9 

- VRenivon 50c . 270 

- VDo Deld 260 

- 5ans*,mlmlnrNt 61>* 

- 5anr,MiEi|il.«Nl 48 

Wllrusl 90.' 71 

- •5a,* ol Gvuisi N L 54 

ftSaurheih P.vitic 14 

— Ifariw vrm**- 25 9', 

VSw.tn Rt- 20c 26 

VUfutrtl GWrifirM,. 52 

ftWr-j Coast 25r 131. 

VWevletti Coni Mh 19 

Del May Wrvtn Ununq 50c 274 

VWhun CrevHI 20c 184 

- Work Rr.ourcrs 23 


78 - gfllOc 23 77 

154 lHnftKT: 12 14 

350 II I t03c - 0 5 

87 - - — _ 

30 - - - 

4 - _ _ - 

10 - •- - - 

MO - - - 

15 - - - 

Mtr <K___ 

200 - _ - _ 

ll 1 , - - - - 

41 _ 

720 »9 nQ to ft oa 

IB 

281, . _ 

47 - . - _ - 

25 - - - 

M‘* - - - • 

26 -- - 

18 - - - - 

114 

78 

55 144 

» - - 
242 u: or* « 12 

131, - 

4«, - ... 

38 - - - - 

186 WJ1 nOfac 1J 14 

74 _ _ 

75 .«•! 07c 17 54 

51 ... 

77 * - - 

10O - ... 

9 - - 

6> - n- . - 

446 U t Q5 l ft Oh 

270 - 010c ft 22 

260 

6U, - - . 

48 - - 

7] 

S4 - - — . 

14 - - _ - 

26 1-1 : -■ ■ 

52 - . _ . 

131, - - 

19 - - - 

274 71 1 OJ- - t 

184 - ---- - 


- - | - 39ft 

04V J - 169 - 

— 1 _| — — Apr 


227 239 s275 


138 IS 11 28 LH 29 Nov 

217 66 5 4 I.cj 3 6 

405 aib SO Iffl 18 - 


43 438 ft 48 


— — Apr NOv Aypr Hit.Wl SMI 

_ _ — Gnsfa . . . 

— - — GNrt6 Baise 12>rtt. 

51 M7 July to GnpnHi Conv . . 

31 73 Mar Aug Hangionn. 

_ Jura- July J.inti-u 12txi 

_ _ Sepimriue Karranenvi VKD SP 


94 MS 24 


WeevsiSouBilOc 200ir 20 fa 010c 17 34169 to June MiUv-ja Mnj 11V 

Du. (Austl 10c 215 rr 59 QL8 - 08 - - VP-vh-mq 

VWestlort PeUI 28 — — — — - - Pmqfa.tleil 10p . 

VWnfthide A50-: 87 - tor to P.-i.clingSMl .. 


Pott— ...I 285 I DB 160 [ Ll] B.W158I to May Beckman A. lOp 81 151U5.7* 


47 t8 IS 10 53 
7 3 sOl? — 0 3 

UB 164.13 U 6 3 

158 IE 60 1C 5 4 May African Lake** .. 25 2171 Ll 121 6 31 US 

169*4 5.«v026% 10 42 to July Bontum* rDw i lDc_ 18 l?ffi - - — - 

705 SIvOTb'*. 10 41 to. July BouMrad 30p— 79 3S L25 - 23 - 

£671* 2911 «0UlA ft 2* Feb Aug Crosby House .. 1784 1077 *B~ - — 175 

675 2911 <0156% ft 26 to to Finlay IJantnl. 133 3)b 4.9 21 53103 

188 18 146 09 35 to Dec. Gill 6. Duftus .... 175 as 84 Ll 6 9 >1S8 

£42N - - - - GLNIhn.£10... £66 UJ 012% ft 18 ft 

54 213 7.1 10 182 Aug Dec H'rh'ns. Crov. £1 712 66 310 Lfl 6 2 37 

187 - - _ _ Sep Apr inehcape £1 313 66 18.15 Ob 8 3 25.9 

132 95 59 10 6.4 May Oct. Jacte Wm. 40a) 59 *0 32 151 12 56 

247 U! 67 Id 39 0^ Apr Lonrim 100 158 90 06129 04 

185 206 4 62 IS 3 6 to. May Mitchell Cotts^.. 40 7 7 362 09 124 -Q5, 


OVERSEAS TRADERS 

l/Uricaa Lake* - I 25 I 2171 Ll I 121 


3 7f'H|i I May Nov iBnL Mohair.-..] 87 


DO. “A" ...'1303 IlLRgBJ 2.9l 4.l]«ail) to JuMBrfmer L'nriL 20D. 47 I 20faj3 82 ] -1lU| - Aug Mar Romney Trro 


Feb. AughHfrMaif-A-SOO. 735 


KrturiftrtdbmiSp 135 - bl-T 

Art Sep Stoirtly Serinces 320 156 124 

Apr Sec Do. ‘A'.N-V 290 J5I 924 

Apr. feLSKhraltoteZOp 78 IK 223 

Apr Oct VShHdon Jones 115 213 435 

Dec fifes Shiloh ... 123 95 20 

Feb Am SWawGenopSOp 41* XU 04! 

Apr- Sept Swbe Gorman- 350 256 8.5 

Dec - Jm SHentmght lOp. : 84 95 75 

Jan. JWy&rtnfaomelOp.-l 30 1SI 14 
For Snpson iS.) J A WlStavC 

- .- Mrtrirrtrtmiv 72 ?K 14 25 

Jan. July Sketdftey 400 206 120 

Oct. May SmttHvNepiLlOp 166 15! 163A: 

toe Dec SnMnJmtk 50r. 418: : -25* 110 
OH. May SMtaltoaOrt. '84 -Dl >•> 

Art- -- Frt Sonoe-S.^: — rjg. 206 ft5' 

-- - «*»» *1*865:1 £40^ - • Q1M 

Sept r*. 880 17.1 *.- 

May NOR StoWlB-ttSOp 56M U TL25 

Nov • • Art SpdBrU.W.)-^ 48X W 0.1 

May Oct SpwgMkWSp 15 0*4 - 

Jwr to. Spring Grime . .. 44 13 L *141 
iSprm^taOrtMta- 157 - tdO. 

to JMy SWn*; Pans.-.. .52 1011 001 

- • fcM»£k6lWUiH 215 ID* 


rI . .. f3L0 1« 6D24.6 to 

YrJSI to. Jrty E Mid AHietf A' 67 2061 H3.0 22 43147 Dec 

Apr Od Fled Hldgs. 124 213 225 ft] 26 ft Oo. 

lTlKri to. Nov Gortton & Gotch 113 158 75 1J3 95102 to. 

ai^ an Art. Od. Haynes Pift20p.. 193 2l3 1L0 ft] 83 ft 

S" Oet. May Home Counties. 1IB 1L« 50 0« 6.9Z3A _ A| 


•{Carpets lift SOp. 62 I 4-801 - 
■Icoaf. Pmoiis.... 72 239 4 2 


58*dl 5 9j 35 


— Rorento NV FI 50 
(S4) Apr Nov. Rmedirnotid Ine 

169) - Do. Cap... 

84 Dk June Safeguard Ind . .. 


A uli. aiuy numrvuimuri. u.- 3 u — - v* .m— • _ . — _ - 

f, to Feb. Independent — . 123*1 59 05675 L6 9XJ 8.9 Feb. SepL Dawson liril 158 4 7 6.5 

.•y | Jan. July Irft. TTrikmond- 690 13* g025c - 24 - Feb. OcL Di.nn iDawd).. 108 171 62 

tt7, Apr. Not. Link House 20p 473 ai 1123 21 3717.9 „ - ponBmd»r.Brifl B8 - 635 

OB. Apr- fpool D PdsiSQp 185 2L! t!02 11 80 163 to toft ■*«"*» UN- 23 2J3 1 32 


OC i A 1C1 a I ah w. noi. vmnoDyrav Mfj 

fi-aafec wins 

L4 4 Z'n 6.71 7 a | N0Bi rt Six D*..| 315 

4 25| u* Ml/1 


DJ to Jury ConnaukK 94 6 6 g325 28 4 9 84 Dec June Safeguard Ind . .. 

ft Mur Set* Da7%D*bB2'7 £84>, IE Q7^ n3i efl.l - Oct. Apnl Sl AnrtvwT J . 

3 6 Apr Oct Crowther U.l .. 29 209 MLO — 4.9 — Mar July Sea Am Imr SOp 

B9 Feb. Set*. EXmnpn liril 158 4 7 65 22 5.9 92 Dec. June Scut Cities "A" . _ 

_ Feb. OaDKoniDavtd).. 108 171 62 - 82 - Air. Da Scot. Ecrx inv . 

7g — Dan Brother* B*ta 88 - b3 5 27 5 7 95 July Jan. ScairJi Irty . . 

63 No*. JO* LrVirfWtaylCg 23 2L5 1J2 0.8 8.4 JST Apr. Dec Scot & Merc A 


Ofl - - NP.riLUKI 

— n _ - Pengfa.ilen 10p . 

._ I _ June to i Vi.UimjSMl .. 

to. Aug Sunqr, Bew 5M1 
- •Sucrnra- Ctrp MJ1 

- f.m|0»i15p 

Set*. M.v pleaftrtH InSUl 
63IHS Ob. June Tronnlt SMI . 


210 

211|t095c 

1 « 

127 

iflt - 

— 

11 

10'74 . 

_ 

410 

»< 200 

14 

575 

6« 710 

ft 

16 

6i 15 

0) 

235 

711 hOL’Ti.s 

OB 

72 

aibvQlk 

OS 

53 

2711 - 

_ 

500 

IK 10 

_ 

320 

n >Q60c 

11 

215m 

51 taOUKc 

11 

55 

4 74 «fa03'«c 

ft 

170 

to fa gJS 



135 

215 v05c 

1) 

265 

6(]vQ90c 

ll] 


188 18 14, 

I42N - 

54 213 7. 

187 - - 

132 95 5' 

247 U! 6 

185 206 46 

289 251 12! 

U3*d 54 3.3! 


M " ,SCel,ar,e0llS 

'(’toteefe 133 20 bj T* 2lf 5 3jio3 ’ Aftm*ra* Mlnec. .. 55 - - - - 

Duffus .... 175 235 84 Ll 69 15t " JR" 9 S _ ' “ _l 

hn.ClO... £66 Ui 012% ft IB ft “ ,!5 " - - - 

. Cmv. £1 712 66 Til) it tj vi, - ¥CoH>y Re-. Corp 140 — — — - 

ipeCl-.-. 313 66 1815 06 8325.9 A"! 1 Feb Core. Mutch. 10c 530 4 7 1060c 19 i 

Wm. 40nJ 5( «032 15* 12 56 StF* r *b to yn tae av IQp 226 M7 3 75 21 22 

o... .. 100 U! 98 06 129'Bi “ ftWighwood R,«, 210 - - — 

rltCotlv.. 40 71 1U 04 12 4 '05, " iS'" -?-8 MKOc - 06 

Invests. - 87 LB 11] 70 - 120 - - . «orihg*«e CSl . 385 977 - - — 


74362 I 0412 94 '05, 


SMrtnlOp. 123d I 591 6*0 | L7t 7.U1L7 |to Jdy]FtWerlJohnl-. 36 W5j 15 


■m 120 22 

BStttA7 22 

a^lLO 1.26 


u Nov. Jeon Ndrifaft SpDw.. 315 73 671 ft 3 

. . Ocwns PoMidilny 430 - I&O 23 2 

2 Jul. Dec. PurtwiThNSund 158 20L6 175 4 1 3 

n August Rout ledge It KP. 150 168 - — — 

" Mk. An CntmuMfUilMii TlCmi CO *0(1 11 S 


sr 5S? - 

7J C Oet. 

L329.0' 


JSttwrK1Ult4B..I 315MI 5.H 19.0 I 4 
{Old. Netroapen J 255 25,4 9110 L 

5vilteiw\Epr5p|-m 1.254,27 | 2 

PAPER, PRINTING 
ADVERTISING 


31 ft May No*. GbbrilBlnm2lb 85 a) 5« 35 

26 205 Apr. No* . HicktagPiLMo. 50 UB( 20 

3.4 70 Oo. Mar IN'gworthM.'XCgt 17 16 

1 _ Od. Mar Da-AZOp..... 12 16 

4.1 80 to Aug Ingram tH.) 10p- 300s 6 


4.1 80 Ito AugllngramtH. 


7^'B1 N0»- 

3.^142. to 


] Leeds Grp. 100. 


-Auftril ‘ f 
May Nw.fc 


fcotrt- 1 ^ aSIftl 5.Jd25 [ft L2 2 * 
Hie* , 220 2li*7.0 t9 4.5 34. 


,94 U12 «40 Ll j *3J - MteomlnLlOp 77 

mgflanftBlfti. 157 - 450. 23 26 288 Apr. July Aivoc Paper ... 89r 

- JS °?L Oo. Apr. AuRAWIbog- 36*4 

il hCwta WU 333 23! 10% - lfi-7 - Dec U« Bemrtse 213 

rtFnmRure.. 100 . IK 5.0 OJ 73 Q63 : {gee Nkmi Mi 355 

|S - - dC L6 4.9 20.9 jan June bST. mSbSI W 

I FNWMriH. X24ie K MJ 33 5-2 5*6 3^ Jtriy Bmoftog Grp— 138 

S 4,0 “ “ “ « t to. to Du. Rrttric Vlg 132 

ilAneta)l^ 55 -- - “25-0 Now. JuneBmtrl — 367 

V Cotop. lop Z9M 5! 425 ft 13 ft - _ [rtCmmHi. . 353 

555tr-- *8 ft Si to toCais«i(SirJ.! 60 

■rifa^ hvk-2la! Tt 47 195. L4 3.4 224 j*. tog- aBprirttoSOp.. Z 18 

ackiake-' 142. 2Li 120 33 121 29 Apr. Oa Clay < Richard). 84 

fttPriSew.lflp 235 9! *439 33 27 1SJ Jowvy Crataey lOp. 28 

IC&ta&Nk. -30 179 - - - 134 AugbecCrDppritto^r l£ 

MltaM £20N 9! 4)16% 8.9 33 34.9 Aprrt Detyn PaftcZOp 95 
toft A 60C... m 9! 076c L5 4C1LI NwTto 

tone; -120 1U AO ft M..7 ;* Sept. Apr- Eat* Lancv Ppr 48 

K#r5dmMtoi *. 5*4 1272 ** # '•** Junf EucdlwUiv 250 

LTVrndSrtd 63 m tlO 08 t — A|r. No. Frrry P>ck lOp . 97 

Thom vixsp- a am -- — — — - witn-sco Wp. zn 

ltdMHr in*. . 46 ^ 6 0.88 - 27 - August G.B. Papers 38 


- Jan. - Uder 34 

Mr. Od. Lowe < Robert H.) 32 

to Jdy Lyles IS. I20p.. 97 

May Dec Uadtay Hugh — 59 

Jan. toMarHn(A.J20p 45 

NO*. JiM Milter IF.) lOp. 47 


715 1 3? aa 8.4 25T Apr. Dec Scot & Merc A . 
M5 15 L2 faO'BJ Jura- Dec So* Mon iiTsr. 

59 35 25 5.9 9.7 June Dec Sax. National ... 

16 B 20 - to - May Dec. Slo. Northern — 

16! p— — — — Apr. Oct. Sec. Alliance Tst. 

16! - - — - Dec. JineSecuritlesT.Sc... 

61 ft— — — — to April Shwrs In*. SOp .... 

iHtdgxLj 67 254 269 8.1 57 _ Det June SPLIT Ine. 10p ... 

661*0.75 29 54 81 ' - . SPLIT Cap lto . 

□2-0.1 6.0 0-4 H15> Dec. . July Slew! Emit* 10 d. 

28 *327 - * — — STnkkfsFaEaftSl— 

95 525 L4 92 9.6 June Jan Slocl holders Inv . 

1.10 40 LO 10.1 ‘BL Jwe Dec. IX Australia Trust _ 

95 t20 24 64r75> F M A N TB&tydLtwWTri. 

54 hUS 31 4.1 1L7 Dec. Jura- TR I nd. 6 Gen-rat . 


60| o.3*5» 


OtVAor Steetiey 220 21! *78 

Apr- Aug Strrttag |nds-2t^ 72 47 195 

Art DK Stnckiafc*- M2 212 120 

Apr Jnly SutiteMfl HI*... 56 IS! d20 

On.. . MagSMtoiSrtv.Mp 05 9! MJ 

Feb. Aug Sot diff* Speak. -30 171 - 

Mai ■ NrtftNftftTSBfa. £203| 95 vQ16' 

Nowember ft5*rirft A 60c... U5>, 95 Q76 
Mar. SepL Sytoora*. 120 .15! 

Janriary - Itoririp - 53« 1T7I - 

Mm. Aug 75L Tfa'mal Syad 63 Ml? *10 

Jrt. Jtfty TN.TbHcVn.5p- 8 091 - 

Jm OcL nVrd MHe Ira. . 46 Wm 0.88 


33 ill 55 ^ 
“ - . to 

— • - 125.6 Nov. 

*4 All to 

ft 



365 Sept Apr Momlort- - 40 J 9T5U ft — I - I - I - Det 


186 6fa 4.7 LO 3.6 

270 21; *6.9 LC *1 

253 95 5 8 0.5 32 

162 66 13 7 LO 3 3 

106MI S4 1h3.08 L£ 4.2 

398 20.9 10.75 ft 3.9 

78 45 s278 Ll 5.1 

169 3 5 118 LQ1D0 

228 235*1516 LO 9.5 


5S i!FJ 


Apr. No* Nesco Invests. - 1 87 (IBM 70 - 12 W - , - _ 5*¥«5* w CS1 

DK. to Ocean Wkns.20p 37 18 f) 2.95 2l|U4|i48i *"• tolRT 2 ...... „ 


J.6 “rt. DeclPafson Zoch 10a 150 1 lift 45 


J ft 


33 to 
4.2 Jan 


Dec. Oo.-A'N.Vlftd 150 
NM.fSune Darby MS05] 71 


69 49 49 
6.9 4.J 49 
* i * 


me Darby MS05 71 114,010 ft ft 4 Tt ft 

lieel Bw! 380 23911.5 3.4^ 4 3I 80 

ocerKerm 20p 30 30 4 - - I -1 - 


ftHftpiwood Res 210 - - 

HartsukeUvuntl L22', 38 hQ20c - 06 

NorthgitrCSl. . 385 977 - - — 

-RTZ 630 * 5 (17 0 1 9 19 

to Ot^rOvwnr^JDiE £1371, 95 09i,°. 214 17.0 

hWdrmalndsCSl 115 -1 - I - - 

For Southwest Res ui- Ori 6 Gris 
(VTaraEvplnSl | 680 | - 1 - | - | .. | 

NOTES 


PI A NT AT I DIM'S Unless aH*mnw indiC.Uvd. prices and net dirirtnh are m pw*e and 

* l-ruwmi IUIVCI rienoi nin*Ui«K are Zip tsiKTMiM price earraran rot«ri and crarras.m. 

DMMuwr Dslrn fill b.iwrt on tales! onnuaJ nports orat .Ktomifs onfl. Mfarrr povutUe. „r 

• KUDOerS, raim uri unwned on lull-yrrtly IIQum P.Es Jrr ulCutoteri am -nri” 

DhnknK I I I Last I Bw I ’ I yld rtftnltulion hosts, wnmgs cn slvm- bemq umptriep on profit allrr 

pMd I stock Pnu 14 IM CV fir's L, * , ' llcn unrr lieved ACT wTlrre JppliCntfte. bradwrird Ifajon-s 

1 1 rm * 11 111 «*C41r 10 per erm cr mure Pllmwe ,1 tahuUlrd an 

August |Anglo-lndoneS'n - 1 108<r | 20 6* 13.0 I ft I 41 ristrlbutlon Covers Ore tuiwd nn ''irMiinuni" ftslnbutien: llm 


6.7 _ Mudan Bros lto 46), IB 930 LS 9.9 Mt June 

1064 July Dec Moris- Morrig. .. 192 235 t5 1 34 3« 92 Sepi 

_ Jan Od Now Jersey 20o 56 15! 40 18 10! 16 4l Dec 

M.5 26 Ll 30.1 Jan. June ParWa-ta -Afe. . 73 66 3 7 1 9 72189' Dec 

450 L4 6.9 102 M*y Oct Reliance KM 20f 38ill 51 L75 27 6fa'64i Feb. 

4.72 21 4.9139 May Feb Richards lOp ... 23 bfa 06 - 37 - Mar. 

4.72 2 1 5 1 133 Mar. Ort. S.E E-T.2to _. 77«d 59 35 ft 65 ♦ Apnl 

190 26 3.6136 Jan Sept. Severs Im. lOp. 19 197 m- - - ft 


140 15 16 34.5 jan. j^ 

213 21 5.1 135 Feb. Aug 

7.5 25 5110 7 jan. Mayl 

tJ.0 17 5.2162 uay Oa 


MJSj>nTNTA»50.. U6*d| 59) 012c ] 1171 5.9j 5JJ I 5o» 


to Aug Toothlll R.W 110 18.7 70 31 9. 

June Toy#* -- 50 .251 175 26 5 

Feta Aug Trafalgar* 20p. 172 235 1755 22 t>. 

- Tomait. Serv 50c 145 lfl MQ957 - 6. 

■ Vo.Worrants... .73 - — — r- 

No*. ■ May Transport Dev. tM 51 *445 L6 6. 

to July FTndNSCMft llk> . 67 20.6 dL5 32 3. 

to to Trseftus -45 206 013 - 0 

Nov. Mm Turner-* New. EL ■ 65 4.M 0-25 — 0. 

Nov' May iTwiatadflOg- -87 235 10.9 3.1 2, 

No* May ho SeUteLaRim. LIDO 15 Q1S% 3*8 »15 

Feb. Aug UKO laiL 96 6X1 — — - 

— UrnVbup- - 62 --—IT 

Now Apr UnUmce. — — 787 TI‘ 2883 21 5. 

Nn Apr Un'v N.V.FU2. £30 95 vQUITs 26 S. 

to ' U. Guarantee 5p. -42 286 06 - 2 

to. June Did Parcels lOp - 125 25< F28 38 3. 

to. Od VBhjr : 12ft- 15 i -35 3.1 3. 

Feb ' Od ViptenGrp. 20p 284 15! 245 43 1. 

July Dec -W tbfatxns 10p- 16 1271 - - - 

Dec Jww Wade Potts* lOp 59 25! 120 Ll 4.1 

May Dk walker Hmr 5p,. », U7" t - 

May Nor WMeritsd 5f> . -. 21 25*4 036% 2 4 &. ; 

Art Oa wawanv-..* 645 154 12.1 ft 2 

Feb. Aug IM® son R. K. Iflp 93 187 40 3.4 6. 

Juty Det Wedgwood . — : 94 4) 443 12 6. 

Mar. Sept Wrio BcnudiOp. 216 18.7 7.3 23 4.1 

to Au; West's Grow fat- 88 47 4 2 U 6J 

May Oa IMutmanRArtH. 602 - 95 60 J7 K 

Feb. Aug Whftecrtrft — .. 129 47 5.4 £1 61 

Mar Sep WAdneylOp— .9», 77\ ’ 8- - - 

Oa May Wilkes U.) 225 95 4.31 - 2, 

Sjd 10p- 5 - - - - — 

to Feb. Williams t J.i... .15 12X1 — — - 

Ort. to Wris (G eorge ). JM 64 80 Z» 7. 

July to. WBlielertHtighes 510 2D t *15.13 24 4j 
Aoqou miiini&olirtfe. 50 6.fl075 L4 2-j 

May Wood * Art bar) 5p », 1L^ 05. 41 If 


1 Grass lOp. 156 


?« :A® October Good totals )S- 225 

5 ® ISA) May Nov Harmon Cowley- 108 
63 *-! _ fadanienvhriGrp. 135 

65 - Jun, ft-CJL Hfayy.fi 37 

T_, 7- Jdy Feb McCan*rikblr50p 268 
“4 1L4 jrfy Dec More STrrr. lOp 65 
3-2 !40 f JS . D . 0gilvy*M.52. £3fia 

Of - Apr Ohes Paper 20p 27nt 

2 * - Apr. Sep). Saatchi 10p.. . . 482 
26 129 Mar. 0rt.5n*th(Dnd)20p. 76 
»>61 jm July Sbwrlh (JeHsn. > . 112 
“ Jar. Atag T ransp arent Apr.. 58 

SS] ? ST u V-> J * L ~ jm» 5ST wSSTfi 1 1» 

U2% Lb 5J 72 Nov. June Wace Group 20p. 13 

16 71 f-2.ru rtt At* WWtSngtoriO )- 263 

24* 3.0 3.214 6 no, April Wanmughs 218 

45 43 12 256 ‘ HW9b 282 



*A Ifarafi )lN. Ill, 27 - 

wCapHilOp 35 187 15 

lar m 11« 505 

ail & TidncK ft® 716 — 


9.9 Ht June Dec TR Non h America. 
3B 92 Sept Mar TR Pacific Basin . 
L02 H 4l Dec June TR Prop. In*. TsL 
72(89' Dec June TR Technology . 

6 6 '64i Feb. Aog TRTnraeesCorpn 
3 7 — Mar. Oa. Temple Bor 

65 ft Apnl No*. Threw Growth 

-ft - Do. Cap £1 

^ — Mar. Aug Throgmorton 


H l!Q Hll r/rwferate: 


For Bartow Hldw see Finance- Land 
rrtam lOp ri 105 1 2091088 


186 71! sZO 

106 66 28 
142 235 33 

90 1! 32 


1.5 [ Apr No* Cm-, Plants MSO 5 
3 g I to Grand Centra) IDp 


8.51 ft Apr Sept. SmrtshawR Ub 29 25* L8 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

futures —■ 


Rushing around to little avail 


BY COLIN M1LLHAM 

The dollar spent most of last 
week nervously rushing around 
in order to eo nowhere. It began 
with financial markets so sur- 
prised by the Federal Reserve’s 
announcement of a $2bn fail m 
Ml money supply that certain 
accusations were made about un- 
reliable figures, and although the 
Fed strenuously denied any 
error confidence was never com- 
pletely restored. 

Initial reaction to the Ml 
figure was to mark the dollar 
down, particularly since all the 
money supply numbers, includ- 
ing the more broadly based M2 
and M3, were now within target 
range But no downward trend 
seems to last long, and probably 
the only way to calm the ex- 
changes would be for a change 


in U.S. law allowing the Fed to 
stop Issuing weekly Ml figures, 
since this particular piece of 
news only produces reflex re- 
actions, and does not allow too 
much consideration of more 
fundamental factors, which will 
eventually weaken the dollar. 

The key word is eventually, 
however, because one of these 
fundamental factors is the very 
large current account deficit. 
Although this was a record 
S9.7bo in the second quarter, 
leading to suggestions of a pos- 
sible deficit for the full year of 
around S30bn. the dollar hardly 
reacted to the announcement on 
Thursday, as traders became in- 
creasingly nervous that earlier 
predictions of a September 
money supply bulge were about 


to come true. Forecasts of last 
Friday's figure ranged up to an 
increase of SlObn and against 
this background the quarterly 
current account was virtually 
ignored. 

One reason behind the steady 
demand for the dollar may have 
been the Treasury refunding 
programme. A total of S8bn in 
two-year notes was offered on 
Wednesday, while this week’s 
Treasury package adds up to 
$l>L25bu. 

Other Important statistics pub- 
lished last week included a fall 
of 1.4 iter cent in U.S. August 


retail sales, wblch tended to dis- 
pell fears of an overheating in 
the economy. The following rise 
of only 0.9 per cent In August 
industrial production, compared 
with 1-8 per cent in July, was 
also looked on as reasonably 
good for a healthy and controlled 
economic recovery, without too 
much likelihood of action from 
the Federal Reserve to pull in 
the reins with higher interest 
rates. But the almost hysterical 
mood of the market was illus- 
trated by a softening of the 
dollar late Friday an money sup- 
ply predictions came down. 


EMS EUROPEAN CURRENCY UNIT RATES 


FORWARD RATES AGAINST STERLING 


Dollar 1-5015 

D-Mark - 4.01 

French Franc 12.09 

Swiss Franc 3-26 

Japanese Yen 366.5 


Spot 

1 month 

3 month 

6 month 

12 month 

1 .B 01 S 

14020 

1.5027 

1-5061 

1.E092 

4.01 

34970 

34712 

3-9366 

3*708 

12.09 

12.1210 

124433 

12JI783 

12*448 

3.26 

3.2457 

34182 

3.1796 

3.0997 

366.5 

365-7 

364.0 

361.4 

355.7 


Currency 
ECU amounts 
central against ECU 
rates September 16 


% change 

from It change 
central adjusted for Divergence 
rate divergence limit %, 


BANK OF ENGLAND TREASURY BILL TENDER 


Belgian Franc — 44-3008 45.8885 + 12 D +1.« 

Danish Krone — 8.14104 8.15347 +0-23 -0.S5 

German D-Mark 2.27403 +144 +0.» 

French Franc _. 6-87468 6.87095 -0 05 -0.83 

Dutch Guilder - + 0.66 - 0.12 

Irish Punt — 0.72560 0.725208 -0.07 — 

Italian Lira 1403.49 1381.19 -3.01 -3.01 

Changes are tor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


±1.5447 

±1.6425 

±1.0642 

±1.4052 

±1.4964 

±1.6699 

±4.1506 


8ept,'16 • Sept. 8 


Sept. 16 ; Sept. 3 


Bills on offer. 1 £100m 

Total of 1 

applications ■ £ 474 . 7601 ' £4l6.S4m 

Total allocated-... | £100m : £100m 
Minimum i 

accepted Wd....'£97.69 1*S £97.67 
Allotment at , i 

minimum level J 66 s » 


XIOOm .Top accepted , 
rate of discount. 
Average *r »« • 
rate of discount 

Average yield.. 

Amount on offer 
at next tender... 


9.24537; 1 9.3456% 


9.2098% 

9.43% 


9.3343% 

9.56% 


£iOOm £lOQm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 




I i 

1 £ 


Sept. 16 

1 1 

1 8 

L l 

| [ Note Rotes 

Sept. 16 


Argentina Peso.. 


Australia Dollar JU.8&05-1. 8985 


018.06-18^6 


1.C46-1.051 
8.5620 -8 .5885 


Brazil Cruzeiro.. 

Finland MarkkaJ . 

Greek Drachma!) 138.65 139.25 
Hong Kong OoUtuj 12.SS-l2.94 

Iran RlaL. 131.00* 

KuwaJtDInartKD}. 0.43700 A3 7 B 
Luxembourg FrJ 80.90-81.00 
Malaysia Dollar.; 3.5200 SJS880 
New Zealand Dir J 2.2945-2.2095 
Saudi Arab. Rlyafi 3 jH103^ .2800 
Singapore Dollar 3.2030 3.2090 
Sth African Rand 1.6620 1.6706 
lam 1 5.1 


UJLE. Dirham.. 


I 1.1280 1.1285 Belgium 

j 698.0-701.0 'Denmark 

, 5.7160-5.7180 France- 

1 92.40-98.70 .Germany. 

; 0.29 186 -0.29190 1 Netherlands 

53.92 53.94 : Norway 

2.3490 2.3510 I Portugal 

1 1.5305 1.5350 Spain 

i 5.4790 3.4810 1 Sweden. 

2.1380 2.1400 ' Switzerland 

1 1.1115-1.1125 ' United states... 
5000 6.5090 ■ 3.6710 3.6755 ; Yugoslavia. 


82 U 83 1 « 
14.33-14.47 

12.06- 12.17 
3.994.03 

2565-2416 
366 870 
4.464.61 

11.07- 11.16 
183*4 205 

220 285 
11.77-11.88 
3.248.38 
1.48161 
175 186 


Sterling - 

U.S. dollar. 

Canadian dollar.... 
Auetrian schilling 

Belgian franc J 

Danish kroner ...... 

Deutsche mark. - 

Swiss franc— 

Guilder- -! 

French franc 

U9 . 

Yen - 


Bank of ; Morgan 
England guaranty 
Index Change % 


iBank- SoooiaJ | European 
SEPT. 16 rate Drawing ; Currency 
Unit 


% , Rights 


64.9 

128.7 
928 

116.4 

90.8 

79.9 

125.8 
160.7 
116.6 

67.6 

MLB 

147.5 


* Selling 


Morgan Guaranty changes: average 
1980-1982—100. Bank of England index 
(base average 1275—100). 



— -0.700364 
8 ia 1.04962 

9.50 

33c 19.7818 
9 '56.6375 

7 Is; 10.0753 

4 12.80679 

5 >3.13836 
9 if 8.48365 

17 1680.44 

5 1 2 256.737 

8 .7.79868 

— 159.805 
8 I 21 8.27783 
4 1 2.28103 

SOlsI 97.5628 


.0.567008 
; 0.849944 
11.04841 
; 15.9705 
'45.8885 
8.16947 
2.27403 
2.54253 
6.87095 
1361.19 
1207.064 
6.31254 
129.447 
6.69119 
1.84710 
79.0023 


"CS/SDR rata lor Sapt 15: 1.29275 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept IS 


Day's 

■oread 


Close 


One month 


Three - % 
p.a. 


Sept 18 


Day* 

spread 


Close 


One month 


% 

p.a. 


U.S. 1 .4960-1.6000 
Canada 1-8450-1.8530 
Nethlnd. 4.47-4494 
Belgium 80.6841.10 
Denmark 14.35-1441 
Ireland 1.2760-1.2810 
W. Ger. 3 . 99 V 4 . 02 S 
Portugal 185.75-187.25 
Spain 227.75-229 hO 
Italy 2.3S6-2.401 
Norway 11.10-11.14 
France 1248-12.12 
Sweden 11.77-1142 
Japan 364V387^ 
Austria 2 fi.TO- 2 a. 2 S 
Switr. 3JWV3-27 


14010-14020 

1 -3615-1. 8S2S 

4484.48 

8040-81.00 

1449-1440 

14778-14786 

4.«0*r441i. 

18640-187.00 

228.50-22840 

Z.397 i 2-2499 1 2 

11.13-11.14 

12.08V12.05it 

1140V11-81 1 ! 

368-357 

28.18-2843 

3^5V3464 


0.02 -0.07c die 
0 . 10 c pm -par 
IVIc pm 
3c pm-7 dra 
3.404.45ore dls 
0.18441 p die 
IVIpf pm 
160425c dis 
280470c die 
14V16H lira dis 
3.40-4.Ktora die 
2V3LC dia 
2 JS-240cra dia 
040-0.70y pm 
9^-8gn> pm 
IVIVc pm 


-0.36 

042 

344 

-040 

-347 

—143 

3.74 

>18.79 

>17.05 

-7.76 

—444 

-342 

-2.67 

2.62 

3.67 

5.52 


0.114.18die -0.41 
0.18-0.06 pm 048 
3%-3*a pm 343 
8-18 dis -0.94 
4.45^.60dis -1.40 
0.56-0. 60 dis -140 
4 -34 pm 3.74 
680-1220dis -2045 
950-1 120dls -18.10 
47-50 dis -8.09 
10.15-10.95d -3.79 
14VW die -5.04 
5.8S-646dfs -2.08 
2.602.40 pm 2.73 
25V2Z pm 3.37 
«Wi pm 546 


UKt 14860-1.5030 
Iralandt 1.T700-1.1760 
Canada 14330-14346 
Nethlnd. 24810-2.9926 
Belgium 5342-54.02 
Denmark 9-5825-9.6075 
W. Ger. 2.6675-2.6770 
Portugal 12440-126.70 
Spain 152.15-16245 
Italy 1.598-1.802 
Norway 7.4200-7.4300 
France 8AS25-84S7S 
Sweden 7.8850-74860 
Japan 243.38-24440 
Austria 18.77V1841 
Switz. 2.1650-2.1775 


Belgian rats Is for convertible francs. Financial franc 32.50-82.60. 
Six-month forward dollar 0.33-0.38c dls. 12-month 0.72-0 -82c dis. 


1.6010-14020 0.02-0. 07c die -0.36 0.13-0.1Bdis -0.41 
1.1750-1.1760 0.28444c pm 2.66 0.77-0.67 pm 2.46 
14335-14300 0-08-0. 06c pm 0.73 0434140 pm 0.70 
24840-24860 048-0. 88c pm 3.73 2.77-2.67 pm 3.64 
53.92-5344 2c pm -1 dis 0.11 par-4 tfla -0.15 
94825-94975 1 V2ora dis -219 1>t-2 dis -0.73 

2.6680-2.6690 0484.91pf pm 4.19 248440 pm 442 
124 -30-124. GO 110-290C dis -1840 450-BOOdb -20.09 
1S2-25-1S24S 189-2156 dim -15.74 625-728d(S —17.71 

1468-1499 9 * 1-10 fire dia -731 30%-31\dit -741 

74200-74250 1.70-2.00ora dis -2.99 S.6S-545dia -3.12 
8.0550-8-0600 130- 2.00c dim -242 9.404 40dia -4.75 
74700-74750 a95-1.15ora dis -1.00 270-2. 90d Is —1.42 
24340-243.60 D. 63-058/ pro 249 1.92-1.84 pm 3.08 
18.77V18.78>] 6.70-6.l0gra pro 4.08 iS4S-T745pm 348 
21680-21670* 1.05-1. 00c pm 5.67 3.06-341 pm 5.59 
t UK and Ireland era quoted In U.S. Currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata Is for convertible francs. Financial franc 5445-55.00. 

* Sept IS: The dosing rate should have read 2.1760-21770. 


EXCHANGE CROSS RATES 


Sept. 16 

Pound strung 

i UA Dollar | 

| Deutscham'k, 

Japanese Yen 

[ French Franc Swiss Frano 

. Dutch Guild | 

| Ittilan Lira 'Canada Dolloi- | BeIgian Franc 


I 1 

1.502 | 

4.010 

366.5 

12.09 

3.260 

4.485 

2399, 

1.863 

I 60.95 

UA Dollar ] 

| 0.666 

1 . 

2.671 

244.1 

8.062 

2.171 

i 2.287 

1597. 

3.233 

! 83.91 


0-249 

0.374 

1 . 

91.40 

3.015 

0.813 

1 1.118 

698.1 

0.468 

20.19 

Japanese Yen 1,000 

| 2.729 

4,097 

10.94 

1000 . 

32.99 

8.896 

12.24 

6544. 

5.063 

220.9 


0.B27 

1.242 

5.317 

303.1 

10 . 

2.696 

1 3.710 

1984. 

1.632 

66.96 

pwfss Franc 

0.507 

0.461 

1 JM 0 

112.4 

8.709 

1 . 

1.576 

735.7 

0.568 

! 84.63 


0.223 

0.335 

0.8B4 

81.78 

2.696 

0.727 

! i. 

534.B 

0.413 

18.05 

Italian Lira 1.000 

0.4X7 

0.626 

1.872 

162.8 

6.041 

1.359 

| 1.870 

1000 . 

0.772 

33.75 


0.540 

| 0.811 

2.166 

197.9 

8.628 

1.760 

] 2.422 

| 1295. 

1. J 

1 43.71 

Belgian Franc X00 

i 1.235 

I 1.655 

4.954 

452.7 1 

14.94 

4.027 

6.640 

1 2963. 

2JBB | 

10 O. 


MONEY MARKETS 


Weighing the possibilities 


Condi tioas in the London 
money market had a nervous 
undertone last week, as traders 
tried to decide whether a strong 
pound and growing conviction 
that the U-S. Federal Reserve 
will not tighten Its monetary 
policy was enough to outweigh 
UK money supply figures remain- 
ing outside the target range. U.S. 
money supply figures are now 
within the Fed's recently 
extended target range, but the 
UK August money supply figures 
were not altogether disappoint- 
ing, and if the recent trend con- 
tinues M3 may be down to the 
target level within the next few 
months, opening the way for a 
fall in clearing hank base lend- 
ing rates. No one seemed able 
to predict the ti m i n g of any cut, 
but the Government would prob- 
ably not be unhappy to see a 
move around the time of the 
Tory Party conference in three 
weeks' time. 

Money supply was of obvious 
concern on both sides of the 
Atlantic, although the UK figures 
paled Into insignificance when 
compared with events in the U.S. 
where the financial markets 
remain mesmerised by the 
weekly Ml announcement. 

The overall credit position in 
London is still fairly comfort- 


able, with no particularly large 
shortages occurring last week. 
On Monday an early forecast of 
a fiat position das later revised 
to a small shortage of £50m, 
while on Tuesday the shortage 
was In the region of £350m. Wed- 
nesday’s surplus was around 

LONDON MONEY RATES 


£200m, and on Thursday the 
initial forecast of a small £50m 
shortage was revised to £ 200 m, 
with the market falling some 
£3Q0m short of its requirements 
on Friday. 

In New York the Federal 
Reserve intervened to add 


liquidity at various times, but 
this was merely for technical 
reasons, and did not represent 
any change in monetary policy. 

The Federal funds overnight 
rate was around 9J per cent for 
most of the week, but rose to 9| 
per cent early Friday. 


. Sterling 

Sept. 16 [Certificate 
1983 , of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

{Discount 

Company! Market 
Deposits j Deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 

Trade 

Bills* 

Overnight. 1 — 

2 days notice... — 

7 days or. — 

7 days notice .J — 

One month 9£ 9?) 

Two months. .. flri 95* 
Three months. 1 9fi-9fo 

Six months ; 9sj-9rt 

Nine months... J 

One year ... ! 9 5* 9^ 

Two years — 

9 la 12 
* 

2 s *-® 5 * 
9S* 93* 

9 *-91, 
flri 9« 

10 io i s 
loia-iou 

9!«-10 

9s*.gi* 

gfoTgs* 

8fo 

2 s * 

95* 

sa 

#78-958 
ID 9fo 

10 91* 
#Sb-91* 
ioib-91* 

10 91* 

9** 

2** 

flri 

10 
io la 

104 

git-iot* 

9ife-10lg 

10 

10 

IO 

Bl*-10 

V 

9* 

91* -93a 

9>t^9tf 

9*-9£ 

9U 

T?* 

ioa 

10 * 

an 


ECGO Fixed Rats Export Schama IV. Average Rate lor interest period August 3 to September 6 1983 (Inclusive) 
8.930 per cocit. 

Local authorities end finance houaea aeven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 11 per cent: four years 11 s * per conn five years IIS per cant. * Bank bill ratee In table are 
buying rates for prime paper. Buying rate (or (our months bank bills 9V par cent: (our months trade bills 9 *V per 

Ao proximo te selling rate (or one month Treasury bills 9V9** per cane two months SV-SV per cent and three 
months 9*« per cent. Approximate selling rate for one monthbank bills 8 >» per cent: two months 9V9 T » per cant end 
three months 9VSSt per cane trade bills S*V per cent: two months per cent snd three months S*V per cant. 

Flnanco Houses Base Rate (published by the Finance Houses Association) 10 per cent from Septamber 1 1933. 
London end Scottish Clearing Bank Rates for landing SPj per cant. London Deposit Rates (or sums at seven days’ notice 
6 per eent. __ 

Treasury Bills: Average fonder rates of discount 94098 per cent. Certificates of Tax Deposit (Series 6 ). Oaposlta 
of C 100.000 end over held under one month 9% per cent: one-three months 9% per cent: three-six months 10 par cant: 
aix -12 months HFx per ent. Under £100.000 9*i per eent Irora September 12 Deposits hold under Series 4-5 10 per cent. 
The rates for all deposits withdrawn (or cosh 8 per cent. 
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EURO-CURRENCY INTEREST RATES 
(Market closing rates) 
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Months 
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Yosr 
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U4. Dollar... , 
Can. Dollar.. 
D. Guilder. .. 

S. Franc I 

Deutsehm'rk; 
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Belg. Franc.. 
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Fin. 

Yen J 

D. Krone 

Asia S 1 Sing.) 
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5*1-31* 
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16-17 
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9V94 

8V9 

614-614 
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SESis 
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1759-1818 
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•M*9ia 

6 r*- 6 i> 

lise-izio 
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8«-9« I 

2W 

615-6* 
160s- 1698 
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1018-11 

9U-10 

1118-12 

103.10 ft 


101a-1014 
10 Ik -105* 
10 - 101 * 
6 »* -87b 
41* -47, 
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16V17 
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MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (lunch-time) 9VS»» 
Treasury hflta (13-waekj 9 -OS 
Treasury bills (25-week) 942 


fMTHERLANDS 

Discount rata 
Overnight rats ... 
Ona month 


Three months ........ 

Six months ......... 


5 

FrP, 


FT LONDON INTERBANK FIXING 

(1.00 o-m. SEPTEMBER 15) 


GERMANY 

Lombard 
Dvsmlgbt rata 
One month _ 
Thraa months .. 
Six months — 


FRANCS 

Intervention rate — 

Overnight rate ...... 

One month 

Three months ... — 


Six months 


54 

64 

545 

5.85 

640 


1225 

12412S 

124625 

124628 

124875 


$ CERTIFICATES OF DEPOSIT 


One month 

Throe months ... 

Six months 

Ona year 


94-94 

9.7-64 

94-10.0 

1045-1045 


LONG TERM EURO S 


Two years 

Tbrao year* ........... 

Four years ....... 

Five years . 


... nym 

... Ttyiir. 

— 11V12S 

— 12V12S 


The fixing ratee ere the arithmetic means, rounded to the nearest one- 
sixteenth Ol the bid and offered reus for S 10 m quoted by the market to live 
reference banka at 11 am each working day. Tho banka ere National Westminster 
Bank. Bank of Tokyo, Deutsche Bank. Bengus Nationals do Pails and Morgan 
Guaranty Trust. 


SWITZERLAND 

Discount rate 4 

Overnight rate 2-3 

Ono month ....... 4V-41* 

Three months 


ECU LINKED DEPOSITS 

Ona month 1^4^, 

Three months SV9** 

Six months aVlD 1 . 

One 10 V- 10 »» 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim paints of 100V, 


U S. TREASURY BONDS (CRT) 
8 % SI 00 . 000 32nd* of 100% 


Close High Low Prev 
Dec 89.78 89.78 99.67 89.69 

March 89.46 89.48 89.39 89.40 

June 8947 89.23 8944 8940 

Sept 89.09 89.09 89.C4 89 00 

Doc 88.94 — — 88.85 

Volume 1.438 (1,792). 

Previous day's open int 5.217 (5.099). 


THREE -MONTH STERLING DEPOSIT 
£250.000 points ol 100V, 



Close 

Hish 

Low 

Prev 

Dee 

90 JS 

90.39 

90.27 

90 -ZB 

March 

90.06 

90.10 

B989 

83.97 

Jims 

89*7 

8981 

89.7S 

89.88 

Sept 

89.58 

— 

— 

89.eS 

Dec 

89.43 

— 

— 

89.30 


Volume 745 (215). 

Prevloue day's open int 3.762 (3,700). 


20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 


Close High Low Prev 
Sept 104-13 104-13 104-04 104-03 

Dec 10600 106-31 106-13 106-17 

March 106-15 106-15 106-00 106-03 

June 10606 10606 106-24 105-15 

Sept 105-06 — — 104-2S 

Volume 2196 (1.534). 

Previous day's open int 3,144 (4.000). 
Basis quote ( clean cash price of 15V/. 
Treasury 1998 less equivalent price of 
near futures contract) par-08 (32nds). 



Ctoao 

High 

Low 

Prev 

Sapt 

71.24 

71 -as 

71-01 

70-Z7 

Dec 

71 -08 

71-11 

70-14 

70-10 

March 

70-23 

70-28 

69-29 

69-25 

Juno 

70-10 

70-12 

69-1? 

63-12 

Sopt 

63-31 

70-02 

09-06 

89-01 

Dec 

S3- 22 

69-22 

68-31 

68-24 

March 

69-14 

69-14 

68-30 

68-16 

June 

63-08 

69-08 

88-20 

68-10 

Sept 

— 

— 



— 

Dec 





— 

March 

— 

— 

— 

— 

U.S. TREASURY BILLS (IMM) 


Sim points at 100% 




Close 

Hiqh 

Low 

Prev 

Sept 

89.89 

89.91 

89.83 

89.75 

Dec 

90.86 

90S 

90.53 

90.51 

March 

30 M 

90.36 

90.22 

90.18 

June 

90.10 

90.13 

90.00 

89.95 

Sept 

89.18 

89.16 

—re 

89.13 

Dac 

89.69 

89.71 

89.65 

89.67 

March 

89.53 

89.52 

89.48 

89.39 

June 

89.36 

89.34 

— 

89.26 

CERT. DS’OSfT (IMM) 

Sim points of 100 *,. 


Close 

High 

Low 

Prev 

Sept 

90.58 

90.59 

90.48 

90,47 

Dec 

90.03 

90.05 

8980 

89-88 

June 

89.40 

69.41 

69-31 

39-25 


STERLING £2.000 5 per £ 


THREE-MONTH EURODOLLAR (I MM) 
Sim points of 1007. 


Low 


Close High 
Dec 14010 1.5010 1.4 
March 1.5030 — 

Volume 120 (59). 

Previous day's open Int 743 (712). 


Prev 
1.4944 
— 1.4965 



Close 

High 

Low 

Prev 

Sept 

90.00 

90.02 

89.90 

89.91 


89.5S 

89.60 

89.46 

89.42 


89.26 

89,27 

89.15 

89.09 

June 

89.03 

89.05 

88.93 

88.87 


DEUTSCHE MARKS 
DM 125.000 S per DM 


STERLING (IMM) So par £ 


C lose High Low Prev 

Dae 04779 04779 0.377S 04767 

March 04816 — — 04806 

Volume 30 (13). 

Previous day’s open int 401 (402). 



Close 

High 

Low 

Prev 

Sept 

1.5020 

1.5040 

1.4968 

1.4386 

Dec 

1.5030 

1.5055 

1.4980 

1.5000 

Merab 

1.5060 

1.5085 

1.5000 

1.5020 

June 

1.5090 

1.5120 

1.5040 

1-5050 

Sept 

1.5110 

1.5140 

1-5085 

— 

Dec 


— 

— 
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SWISS FRANCS 

SwFr 125.000 S per SwFr 


GNMA (CUT) 

8 % SI 00.000 32nds of 1001 


Close High Low Prev 
Dec 0-4661 0.4663 0.46S9 0.4653 

March — — — — 

Volume 11 (12). 

Previous day’s Open int 117 (118). 


JAPANESE YBli Y12*n S per Y100 


Close High Low Pn-v 

Dec 0.4132 0-4138 0.4132 0.4119 

March 0.4167 — — 0-41S3 

Volume 20 (2). 

Previous day’s open Int 149 (147). 
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Matcf 

June 

Sept 
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June 

Sept 

Dec 

March 

June 


Close 

High 
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Prev 

63-18 

6B-18 

68-31 

68-29 

68-16 

68-18 

67-30 

67-28 

67-19 

67-20 

67-02 

66-31 

96-29 

86-29 

66-13 

66-09 

66-12 

56-12 

65-28 

66-24 

55-30 

65-30 

65-14 

65-10 

65-08 





64-20 
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— 

— 

— 
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WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Baie rates 
7 day Interbank 
S mth Interbank 
Treasury Bill Tandor 
Bend 1 Biffe 
Bond 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bonk Bills 
3 Mth. Bank-Bills 


Sapt. 16 change’ 


9 >2 

'9H 

91* 

. 9.2098 

a.s 

sic 

9ri 

91. 

Oil 

9»t 


TOKYO l 

One month Bills 6.78X25 

Three month Bills ff .6.7812b 

BRUSSELS 

One month ;94r 

Three month 

AMSTERDAM 

One month 6 : ' t 

Three month fiiV 


Unch 'd 

Unch’d 
—0.0636 
(inch'd 
Unch'd 
Unch’d 
-»» 
Unch’d 
—it ; 

Unch'd 
Unch’ a 

1 

+ w ; 

-iV 


NEW YORK 
Prims rates 
Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. CD 
FRANKFURT 
Lombard 

One Mth. interbank 
Three month 
PARIS 

intervention Role 
One Mth. interbank 
Three month # 
MILAN 
One month 
Three month 
DUBLIN 
One month 
Three month 


Sept 16 'change 


1 

'll 

| 8 t* 

I9.O6 

,9.22 

-9.05 


.Unch’d 
+ 1 r 
.-0.06 
.— 0.10 
,-0.05 


.5.50 jUnoh’ d 
■6.C5 — O. 02 B 

15.E6 1— 0.025 

12.25 lunch'd 
'12.5625 it- 0.125 
.12.6625 > + 0.125 


17.5 
.17. t 
i 

;i 2 ’a 

,i 2 ia 


i-.k 

+ r5 


London— bend 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and 
band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or 
selling rates with the money market, in other c entr e s rates are generally deposit 
(n the dom es tic money market end their re sp e cti ve changes during the 
Band 4 bills 8 V 


Financial Times Monday September 19 19S3 

WALES 

SURVEY 

The Welsh survey due to appear 
in today’s paper, will now be 
-published on Wednesday 
28th September, 1983. 

The Financial Times wishes to 
apologise to its readers, the 
Retail Trade and the advertisers 
within this survey, for the move. 


INVEST IN 
50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom suffer 
from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are 
still unknown — HELP US BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to con- 
tinue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of G JB. and NX 
jj£ 286 Munster Road 

Fulham, London SW6 66E 








THE 

SINGER & FRIEDLANDER 


FUND 



A Fund approved by the Inland Revenue under 
the terms of the Finance Act 1983 


* 


The Fund is launched under the recent 
legislation which allows investors 
through the Fund to:- 

■ invest in qualifying unquoted 
companies through a spread of 
investments 

■ obtain tax relief on such 
investments at the highest 
marginal rate of tax 

■ gain a chance to obtain a high after 
tax return. 

Up to £40,000 in the current tax year 
can be invested in the Fund. This 
means that if you pay tax at the highest 
fate tax relief will reduce the true cost 
of an investment of £40,000 to £10,000. 

The advantages of investing through 
this Fund as opposed to others 
recently launched are:- 


■ the prospect of identifying a 
larger number of target 
companies through the national 
office network of Singer & 
Friedlander 

■ the opportunity to syndicate 
propositions which may be too 
large for the Fund to consider as 
sole investor and to participate in 
flexible investment packages. 

Investors should recognise that such 
investments carry high risks as well as 
the chance of high rewards. 

Subscription to the Fund will be 
limited to £2 Yz million. In the event of 
over subscription applications will be 
dealt with in strict order of receipt The 
minimum subscription for each 
jwestor is £2,000, the maximum 
£40,000. 


3 month U-8- dollars 

6 month U.S. dollars _ _ month 8V9 5 , 

Discount rate 5.6 Thraa months — SV94 

■ Address. " • 

bid 10 [ offer IO t/B 

bid 101.4 I off or 10 3;B 8111 **««•« (3-mOnth) 6.78125 One year — a^-10 1 . 

! 1 L ■ 


You are invited to send in for a copy of the Memorandum describing the Fund bv rehimino tho 
Note: before deciding to proceed with subscription to the Fund, you 

Stockbroker, Bank Manager, Solicitor, Accountant or other professional adviser fr ° m y ° Ur 

This advertisement does not constitute an invitation to subscribe to the Fund- * - 
may be made only on the basis of the Memorandum describing the Fund.™ subscnptkm 


THE SIM^R&FIUEDLANDER BUSINESS EXRWSION FUND 

j To: Singer & Friedlander Limited, National Westminster House, 8 Park Row, Leeds LSI 5BO 

A nl - i 12 « . ... 


To: Singer & Friedlander Limited, National Westminster House, a 

iwusb, o.„ ln nun, weeus Lbl OBQ 

Please send me a copy of the Memorandum describing the Fund and an Application Form. 
Name. 
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The country’s remarkable industrial successes have 
produced a strong current account surplus, but a 
chronic domestic budget deficit has raised 
complex problems in managing the economy. Any 
attempt to boost imports will be handicapped 
while the Yen remains heavily under-valued 

Headaches in the labyrinth 

BY CHARLES SMITH, TOKYO CORRESPONDENT 


WHETHER YOU. go by its im- 
pressive. economic indicators, by 
the fact that its women, are now 
probably the best dressed in the 
world, or. by the envious com- 
ments of competitors about its 
products and management tech- 
niques, Japan can probably 
claim today to have achieved 
the highest all-round success of 
any major industrial nation. 

The fact that a good many 
things seem to be going right 
with the country, however, does 
not mean that Japan is immune- 
to the worries that have dogged 
the rest of the world since the 
1979 oil - shock. . By its own 
standards Japan's recent econo- 
mic growth rate has been 
extremely low— so low that, 
daring the first quarter of 1983, 
unemployment temporarily 
touched its highest levels since 
the late 1950s. 

What may matter . more than 
the -growth rate is that, from 
about the middle' of 1982, Japan 
seems -to have become locked 
into a <vidous circle so far as 
the management of its economy 
is concerned. The "negative 
linkage " between . an 
abnormally . large external 
balance of payments . surplus, a 
huge domestic budget deficit 
and an' unnaturally weak ex- 
change rate seems to . underlie 
almost .every economic problem 
currently facing the country. ■ 

There is no sigh so far that 


STATISTICS 

Area: 377,700 sq km 

Population: 118.7m (1982) 

GNP (1982) Y263,938.9bn 

. Per capita: Y2J2m 

Imports (1982, US$m): 131,931 
■ Crude materials and 

fuels 84,529 

Food 14,575 

Machinery 9,112 

Exports 138£31 

Metals 21,215 

Machinery 90,514 

Textiles 6,240 

Defence spending 

(1981): Y2,399.9bn 

Inflation (June): 2.0% 

Unemployment (June): 2.6% 
Exchange, rate: $=T24IL20 

(9/9/83) 


the government is about to find 
its way out of the labyrinth. 

Of the three inter-related 
issues that are causing head- 
aches for the Government of Mr 
Yasuhiro Nakasone. the one 
that is being token most seri- 
ously — if only because of 
critdsms expected from the U.S. 
later- in the year— is the 
apparently uncontrollable rise 
on the trade and current 


accounts of the overseas balance 
of payments. 

Japan registered a “respect- 
able’ 1 $9bn surplus in its 1982 
fiscal year (the 12 months end- 
ing March 31, -1983) and 
apparently expected a roughly 
similar achievement in 1983. In 
fact it now seems likely that 
the current account will be in 
the black by $24bn during the 
current fiscal year and that the 
surplus on trade could exceed 
$3Zbn. 

If these figures are not 
enough to- indicate that Japan 
has got itself into a state of 
chronic imbalance on. ^external 
account, it need only be noted 
that many forecasters expect 
the 1984 surpluses to be 
higher. 

The reasons for what even 
Japan's own Government now 
admits to be an embarrassing 
situation include the fact that 
the country received a windfall 
bonus in March in the shape of 
a $5 per barrel cut in the price 
of its oil imports. The price 
cut is expected to save Japan 
about $6.5 bn during the cur- 
rent year (which means the 
country will have benefited 
more than any nation except 
the U.S. from the Opec action). 

Cheaper oil explains only 
a part of today’s unlooked-for 
afiluence. Far more important 
is the fact that, while Japan's 
exports have been growing 
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Mr Yasubiro Nakasone. the Prime Minister, with school students outside the Diet building. Bis softly-softly approach to 
Japan’s economic problems could result in more options In the future. 


healthily since early in the year, 
both the volume and value of 
the country's non-oil imports 
have been f ailing . 

The refusal -of Japan's imports 
to recover — or rather their 
obstinate insistence on continu- 
ing to fall— reflects -the fact that 
although industrial production 
has started to climb since the 
early spring (on the strength of 
exports) personal consumption 
and capital investment by 
private Industry have continued 
on a stubborn downward trend. 

The Government has turned 
its face against more than a 
very modest attempt at revers- 
ing this trend by means of 
“Keynesian" reflation measures 
in part because of the huge 
budget deficits that Japan has 




been running since it last tried 
to reflate its economy by public 
spending in the late 1970s. 

The other reason why the 
authorities apparently see little 
joy in trying to revive imports 
by boosting economic growth is 
that such as approach would 
leave untouched the last and 
biggest barrier against import 
recovery: the massive under- 
valuation of the yen. 

Economists at the Economic 
Planning Agency believe that 
Japan may suffer an “Import 
loss” of about $7j>bn in 1983 
as a delayed reaction to the fact 
that last year the Yen sank to 
its lowest level against the 
dollar since mid-1977. But the 
obvious course of boosting 
Japan’s imports (next year if 


not this year) by engineering a 
rapid appreciation of the ex- 
change rate clearly is not as 
easy as some outside critics of 
Japan's economic policies seem 
to have assumed. 

The Yen lost about 30 points 
against the dollar on average in 
1982 chiefly because of a yawn- 
ing gap between Japanese and 
UjS. interest rates which owed 
far more to actions taken by 
President Reagan than to any- 
thing that happened in Japan. 
Closing the gap by raising 
Japan's interest rates would be 
counter-productive in the 
opinion of the Economic 
P la n ning Agency in that it 
would merely discourage 
further investment in the re- 


covery of the Japanese economy 
by Japan's own businessmen. 

Another way out of Japan’s 
difficulties — -which the business 
world favours but which -the 
pvemment apparently has no 
intention of adopting— would 
be to go for growth by ioirering 
Japanese interest rates even 
below their present levels. Here 
again the risks look consider- 
ably greater than the potential 
advantages. 

At 5.5 per cent, Japan's dis- 
count rate is already much 
lower than the U.S. level and 
an active invitation to investors, 
both Japanese and foreign, to 
channel their capital from the 
yen in to dollars. The depressing 
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FOREIGN POLICY 


Jurek Martin on the new, more assertive foreign policy 

Standing up to be counted 


FOR MUCH of the post-war 
years, visibility- has not been 
exactly a characteristic of 
Japanese foreign policy. Its 
cornerstone, not to mention 
umbrella, was the American 
relationship, its motivation 
international economic expan- 
sion and thus the furtherance of 
Japanese industry, and its tac- 
tics were to follow, not to lead. 

Occasionally Japan was 
noticed when it was caught 
unawares (Nixon's “shokkus," 
for example) but for the most 
part it was discernible only in 
nuanc es on the margins of 
policy and to the extent that 
being non-con troversial made it 
possible to sell goods to all and 
sundry. 

Even though it had been for 
more than a decade the second 
largest economy in the non- 
communist world, Japan was, 
understandably perhaps, disin- 
clined to adopt foreign policy 
positions commensurate with 
ibis stand that might threaten 
the stabLLiy of its particular 
applecart. 

In international economic 
policy deliberations, most not- 
ably, Japan was content to 
promise — to grow more or to 
cut its trade surpluses— but 
rarely to deliver; when pushed 
to the wall by its mentor, the 
U.,S., it would, on pain of some 
self-sacrifice, go along with in- 
ternational embargoes ( aga i ns t 
the Soviet Union), but when 
asked by a less central partner 
to stand up and be counted 
(Britain over the Falklands. for 
example) Japan politely 
declined and adopted a more 
neutral position. 

Changing course 

If, as can be reasonably 
argued, Japan’s foreign policy 
reached an apogee of self- 
effacement under Mr Zenko 
Suzuki, then it has certainly 
changed course, dramatically, 
unde r Mr Yasufuro Nakasone. 
This is not to infer that Mr 
Nakasone is doing all the right 
Thing s for Japan, for that is 
eminently debatable (too close 
an identification with a regime 
of President Reagan’s colour 
may not be in either Japan’s 
or the world’s interests). 

Nor are his policies set in 
concrete, for, according to 
measurable Japanese public 
and political opinion, what he 
says and does seems to go 
down far better in Washington 
and London than in Tokyo (or 
Moscow). But, by any yard- 
stick, he has in 10 months made 
at least a mark and conceivably 
a las t in g difference. 

The lowest but far from base, 
common denominator is that 
Japan has acquired a confident 
voice in world affairs, capable 
not merely of surviving hut 
actually contributing to, and 
even enjoying, the likes of the 


annual economic summits. But 
more than tins, since assuming 
office Mr Nakasone has: 

• Signed the Williamsburg INF 
declaration, effectively associat- 
ing Japan, for the first time, 
with European as well as 
American security concerns. 
The Japanese Foreign Ministry 
likes to insist that this con- 
stitutes no real change in 
policy, but its reservations 
greatly underestimate the 
symbolic significance of Mr 
Nakasone's commitment 

• Declared Japan to be “an 
unsinkable aircraft carrier " 
against Soviet aggression (his 
exact words have been 
challenged but not their 
import) and announced Japan’s 
willingness to expand its 
defence capabilities in the sea- 
lanes stretching up to 1.000 
miles from its own shores. 

• Authorised the sale of 
Japanese military-related tech- 
nology to the United States in 
spite of domestic political con- 
ventions against such transfers; 

• Pushed through the Japanese 
political process a variety of 
measures further opening the 
Japanese market to foreign 
goods, with more promised. His 
initiatives have yet to bear 
fruit and are widely derided 
outside Japan as insufficient but 
they did ' entail a certain 
political nerve; 

• Cultivated, successfully, re- 
lations with the Association of 
South East Asian Nations 
(Asean) to the point where Mr 
Nakasone now feels he may 
reasonably represent their 
positions in the deliberations of 
the major industrialised 
countries. 

It has helped -that most of the 
Asean regimes are comfortable 
politically with Mr Nakasone 
but this should not minimise the 
emergence of Japan as a co- 
operative regional force. He 
has gone out of his way to im- 
ip rove the traditionally frac- 
tious relations with South 
Korea, the first country he 
visited after becoming Prune 
Minister. 

But perhaps nothing has 
better symbolised the present 
governments determination to 
be more than a cipher in world 
affairs than its assertive role in 
the aftermath of the Soviet 
downing of the South Korean 
airliner. Here was a concrete 
international crisis, with major 
East-West dimensions, in which 
Japan has played anything but 
a deferential role. 

It was Japanese intelligence 
that broke the story and having, 
gathered the hall the govern- 
ment continued to run with it, 
at the United Nations and in its 
unilateral actions, taking in the 
process the overt risk of further 
cooling relations with the Soviet 
Union. 

Becoming one of President 
Reagan's best friends does not, 
of course, solve all Japan’s 


problems at a stroke; even with 
<the U-S. Standing four 
square with Washington against 
the Soviet Union is not going 
to prevent the U.S. from asking 
Tokyo to spend more on defence 
at a time of great budgetary 
austerity- . „ . 

It does not deflect trade fric- 
tion. other than at the political 
margin; and it does make 
demands of Japan, in a variety 
of fields, that it is not neces- 
sarily ready to meet 

More logically, relations with 
European nations should be 
closer than they are, Japan and 
the larger European countries 
have a lot in common, as trad- 
ing nations with varying, but 
strategically limited, defence 
capabilities. Occasionally, a 
sense of common interest 
emerges, for example in this 
year's attempt to Impress on the 
U-S. the dangerous economic 
consequences of an ever-rising 
dollar, or even when Japan was 
induced to put a ceiling on the 
export of video cassette 
recorders to Europe. But too 
often, it still seems, the 
European-Japanese dialogue 
collapses into commercial 
acrimony. 

Common interest 

Or, as becomes increasingly 
likely, Japan’s emergence as a 
factor on the global scene 
.threatens to complicate the 
eternally uneasy American- 
European axis. Conceptually, 
Japan’s insistence on global 
arms control (it still publicly 
supports the “zero option” 
proposal) could, if Washington 
feels compelled to oblige Japan, 
render unreachable any INF 
agreement in Geneva covering 
the European theatre. Such a 
development, hypothetical as it 
now is, would not please 
Europe. , . . 

There are other risks in- 
herent in running a high pro- 
file foreign policy. Public 
expectations may be dis- 
appointed. Right now. because 
of the sense of public outrage 
in Japan over Russia’s shooting 
down the KAL aircraft and 
consequent support for the 
Government’s positive role, 
this seems less of a threat to 
Mr Nakasone. It has, at least 
temporarily, submerged the 
reservations about his conduct 
of foreign affairs that was only 
too evident earlier in the year. 

But this is not. to say that if 
Japan is battered from here to 
there with trade demands by 
the U.S. and Europe (with the 
Soviet Union only too happy to 
chip in with its brand of 
fomentation) that the Japanese 
politicians and public will not 
feel let down. . 

Equally, regional relations, 
currently on a high plane, are 
not immune to reverses. Mr 
Nakasone has led the ASEAN 
nations. South Korea and even 


the People's Republic of China 
to expect a lot not all of which, 
in aid and trade, Japan may be 
in a position to deliver. 

japan is worried about the 
cut throat industrial competi- 
tion from the newly-industrial- 
ised countries who form 
ASEAN’s backbone and Japan- 
ese industry is proving dis- 
tinctly cautious about both . 
encouraging further develop- 
ment in those countries and in 
permitting unrestricted entry 
of their goods into Japan. 

Nor, for an Moscow’s egre- 
gious behaviour, is it automatic- 
ally accepted In Japan that the 
Soviet Union is not to hr 
trusted. Japanese industry, for 
example, is anxious to recover 
a Soviet market that it feds it 
lost to Europe during post- 
Afghanistan sanctions and has 
not taken kindly to suggestions 
from the government that 
furthering trade with the Soviet 
Union might not be in Japan’s 
interests. 

Moreover, for aU the tensions 
In the political relationship. 
Japan still sees Siberian natural 
wealth as a valuable, and pos- 
sibly reliable, resource. 

But in the last analysis 
Japanese foreign policy sUU 
hangs on the American connec- 
tion. The U.S. ambassador in 
Tokyo, the venerable and 
immensely respected Mike 
Mansfield, has described it as 
the most important bilateral 
relationship the U.S. is engaged 
in. Currently it is a relationship 
featuring political commonality 
of interest and commercial ten- 
sion in roughly equal parts. 

It is obviously not immutable: 
the balance of the component 
parts of the relationship may 
change. So may governments in 
either country and with an 
American election just over a 
year off and a Japanese one 
much closer, the prospect is 
becoming imminent 


New path 


Continuity in Japan is more 
likely than in the U.S. where a 
shift in power in either: the 
White House or Congress (one 
of which, at the minimum, 
seems currently probable) can 
create difficulties for Japan— «s 
can an incumbent President 
whose policies are held hostage 
by electoral imperatives. 

Thus, for all that the present 
Japanese Government would 
like to continue to deal with the 
present U.S. Government for 
years to come, at is unlikely to 
have that luxury. And this per- 
haps will be the real challenge 
to the firmness of the new p3th 
Mr Nakasone is trying to carve 
out for Japan. 

The hawk may yet have to 
don dove’s clothing, or even 
grow a new set of talons, if it 
wants to continue to fly in the 
skies of world power. 


The great defence debate 


JAPAN, a country whose 
defence output accounts for 
only 0.4 per cent of total 
industrial production, whose 
per capita expenditure on 
defence is well below even 
Holland's whose own military 
capabilities are widly regarded 
as negligible, and whose post- 
war constitution and political 
conventions severely limits 
military development, has 
started in earnest what is 
certain to be a protracted 
domestic debate on the country’s 
appropriate position in inter- 
national security. 

So far, more words have been 
expended than money, but the 
government of Mr Yasuhiro 
Nakasone is under constant 
pressure from Washington and 
some of the words have been, by 
Japanese standards, positively 
revolutionary. 

Japan has, for example, in- 
serted itself far more insistently 
than previously into the 
question of the limitation of 
intermediate range nuclear 
missiles. 

Somewhat to the consterna- 
tion of European nations, and 
possibly to the discomfiture even 
of the U.S., it remains four- 
square behind a global INF solu- 
tion (as expressed by President 
Reagan’s effectively discarded 

zero option” solution). 

It has made clear that it can- 
not accept any relocation of 
Soviet SS20 missiles from the 

European theatre to bolster the 

already formidable Soviet 
arsenal directed at Asia. 

■Earlier tins year (there was 
a spate of reports that Japan, 

with some encouragement from 

the U.S., was seeking a closer 
direct association with the 
North Atlantic Treaty Organisa- 
tion (NATO) rather than having 
to deal through the U.S. The 
approach, more political than 
military, ran op against French 
objections, but could well be 
renewed. 

In bilateral defence relations 
with the U.S., Japan’s shield 
and protector, the new Tokyo 
government, while not depart- 
ing radically from trends laid 
down toy its predecessors, has 
gone out of its way to meet 
some, if not all, of Washington's 
wishes. 

It exempted defence spending 
from the sharpest of its budget- 
ary axes and it has authorised 
the transfer of military-related 

technology to the U.S. Mr 
Nakasone asserted in Seoul 
that the peace and stability of 


the Korean peninsula was in- 
tegral to regional security, in- 
cluding Japan’s. 

The Prime Minister has been 
much more forthcoming than 
his predecessors in describing 
the U.S. relationship as an 
“ alliance,” in defining the para- 
meters of Japanese defence of 
its sea lanes to Include ass i sting 
U.S. vessels under attack, and. 


1 per cent of GNP which is 
considered something of a 
political flashpoint in Japan (It 
currently stands at 0.98 per 
cent, according to the 1983 
fiscal year budget, but could 
well pass the figure neat year). 

His caution is understand- 
able. He has been in office less 
than a year and his initial focus 
on defame issues was cootro- 



move with some care. The 1983 
Defence White Paper, for 
example, goes to some lengths 
to justify its contention that 
policing the sea lanes for 1,000 

miles does not constitute the 

sort of “ collective ” security 
arrangement specifically pro- 
scribed by the Constitution. 

Mr Nakasone himself has 
more or less dropped from 
public view his long-held belief 
that the time is approaching to 
re-wrlt© the “ peace ” constitu- 
tion Co reflect Japan's current 

position in the world. He 
insists that Japan still abides by 

Its non-nuclear principles and 

the political commitment 
against arms exports (transfers 

to Che U.S. notwithstanding). 

His government is continually 
ducking the ' question of 
whether or not defence spend- 
ing will exceed the celling of 


An immediate problem, one 
unlikely to disappear overnight. 

the tightness of Japan’s 
budget On the one hand ihi ? 

means that increasing defence 

° utla y* al the expense o£ 
domestic programmes invite 
domestic political criticism. On 
the other, it follows that defence 
spending is unlikely to go up by 

■”“ h - & 
aftSSKSr’ssMsa: 

all budget may contain no real 

increase in spending, but that 

dsfenee wiU go 
CCuu 

If there is an ace in the gov- 
ernment’s hand bolstering the 
case for an expanded defence 
5 ta the Japanese public'! 
enhanced perception of thJ 

UnfiTn Th“ d b3 u the 
Union. This was brought home 


forcefully by Russia's shooting 
down of the Korean airliner 
just off Japan's northern shores 
— and, uMndentBUy, by the 
recognition that it was Japanese 
intelligence monitoring that 
provided -the world with both 
the first and fullest details of 
the incident 

Japanese-Soviet relations have 
been frosly for years. There are 
many reasons for this, not least 
of which is the extraordinary 
heavy-handedness of Moscow in 
trying to drive a wedge between 
Japan and (he U.S. 

There could well be a genuine 
“guns versus rice” debate in 
Japan that might be made to 
work to the Soviet Union’s 
strategic advantage but, at 
almost every turn — the Korean 
airliner incident being merely 
the latest — Moscow shoots 
itself in the foot Washington’s 
treatment of Japan has often 
been cavalier and insensitive, 
but has rarely lapsed into total 
egregiousness. 

Yet the probability is that if 
Moscow concludes that Japan 
under Mr Nakasone Is serious 
about rearmament, it will 
devote to Japan the sort of 
attention previously directed at 
European nations caught in the 
nutcracker of big-power 
confrontation. 

Another role in the domestic 
defence debate is certain to be 
played by industry. At present 
the defence sector is neither 
particularly large (roughly 
Y1 trillion, $4.2bn) in tow 
annual sales nor very profit- 
oriented. but changes art 
clearly under way. Japanese 
industry is only too well aware 
of the commercial spin-offs of 
greater research and develop- 
ment in defence in. for 
example, aviation, computers 
and communications equip- 
ment. 

The same awareness worries 
U.S. industry though not, 
apparently, in its hunger for 
Japanese technology, the U.S. 
Government Currently much 
Japanese defence production Is 
based on imported technology 
and manufactured under 
licence, even though 80 per 
cent of defence procurement is 
domestically made. Its growth 
seems assured, which is more 
than can be said for other 
once- powerful sectors -ot 
Japanese industry. - 
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a strong influence 


THERE IS a great consistency 
about Japanese politics. Indi- 
vidual governments come and 
8° — Japan, is now under its 
fifth Prime Minister in. 10 years 
— but. the party endures. The 
Japanese Liberal' Democrats, 
who may be democratic but are 
certainly not liberal, constitute 
Che establishment it some- 
times seems that eroy study 
of Japanese politics can be 
profitably confined to analysing 
what goes on inside the LDP 
and its constituent membership. 

Apart from a general con- 
servatism that runs the full 
gamut from sopping wet to 
hardline dry, the LDP Knows 
few of the ties that classically 
bind political parties together. 
Looser than even -.American 
Democrats, it is. essentially a 
collection of interest groups, 
underpinned financially by 
corporations, electoral ly by a 
voting system inordinately 
weighted towards conservative 
rural areas and, in the exercise 
of power, by a bureaucracy that 
has long since ceased to worry 
that changes . in government 
might mean major phangng fw 
policy. 

The 35-year conservative grip 
on Japan’s political reins has 
been enhanced by the febrile 
and fractured nature of the 
opposition. Yet the LDP has 
itself shown much political skill 
in ensuring its supremacy: its 
methods have been classical — 
money, patronage and never 
getting too far ahead of the 
wishes of its supporters — and 
the success of the Japanese 
economy over the years has 
certainly helped' quiet the 
voices of disaffection. 

The last year has produced 
scant evidence that this political 
stability is in any danger. Yet, 
almost paradoxically, and con- 
trary to much, external belief; 
Japanese politics are n othing 
like as boring as they therefore 
ought to be. This is principally 
because the cult of the per- 
sonality represents a strong 
strain in the composition of 
Japanese politics. The LDP 
itself is more than a loose 
amalgam of interest groups: it 
also consists of a number of 
groupings of politicians, often 
in sharp competition with each 
other, under one man’s banner. 

More than this, every Japa- 
nese public opinion poll con- : 
sistentJy shows that the elector : 


casts a vote far more on the 
basis of a candidate’s person- 
ality than on the party he or 
she represents. 

Thus the genuinely Interest- 
ing developments in Japanese 
politics over the last year have 
all really centred on the role 
of individuals. On a national 
level, the obvious focus has 
been on Mr Nakasone, himspif a 
product of the anti-establish- 
ment movement within the 
establishment, and on Mr 
Kakuel Tanaka, the “shogun” 
in the darkness awaiting the 
Lockheed court verdict. On a 
local level, the LDP's hegemony 
was successfully challenged in 
prefeetural elections in the 
spring in Hokkaido and 
Fukuoka by two opposition 
candidates who won more on 
the strength of their personali- 
ties than their policies. 


Articulate 

For all his reputation as a bit 
of a renegade and opportunist, 
it was not surprising that Mr 
Nakasone easily won the LDP's 
leadership contest last Novem- 
ber, and hence the Prime 
Ministership, after Mr Zenko 
Suzuki had abruptly resigned. 
It was, after all, his turn: his 
generational compatriots bn the 
LDP treadmill, Fukuda, Ohira, 
MM, Tanaka, bad all made it 
to the top, while none of the 
relative newcomers, Abe, Miya- 
zawa, Nakagawa (now dead) 
had overwhelming power bases. 

Mr Toshio Komoto, Mr Naka- 
sone’s most serious opponent 
for the leadership, thought he 
had such a base, as well as a 
case in his call for a more 
activist economic policy than 
that practised by Mr Suzukl's. 
government. But Mr Komoto, 
then head of the Economic 
Planning Agency and therefore, 
no minally at least a leader 
member of that government, 
quickly found both were In- 
adequate., Though leading the 
smallest LDP faction in the 
Diet, Mr Nakasone also enjoyed 
the backing of the biggest, that 
beholden to Mr Tanaka, the 
maestro of Japanese machine 
politics. The result was never 
in doubt. 

It probably also helped Mr 
Nakasone that he has the local 
reputation of being a bit of a 


“doer," which stood in almost 
complete contrast to the para- 
lytic passivity of Mr Suzuki. By 
1982, there was a growing sense 
in Japan that Mr Suzukl's prime 
talent appeared to be in sweep- 
ing problems under the carpet 
and that this was really not 
quite enough at a time of grow- 
ing international and domestic 
travail Moreover, Mr Nakasone 
was nothing if not articulate, 
whereas Mr Suzuki’s public 
utterances were, to put it 
politely, unmemorable. 

As examined elsewhere in 
this survey, Mr Nakasone has 
lived -up to his activist reputa- 
tion in his .conduct of foreign 
policy. The evidence on the 
domestic front is less clear cut 
for his words have not always 
been matched by his actions, 
especially in economic policy. 
But it was significant, in the 
early months of his government, 
that more than once Mr Naka- 
sone abandoned the traditional 
consensus approach in ramming 
through his Cabinet certain 
controversial proposals, such as 
import liberalisation. 

Initially, the Japanese politi- 
cal establishment and its close 
ally, the press, looked askance 
at the Nakasone approach. The 
LDP hierarchy, Mr Tanaka 
apart, prefers the consensus 
approach: it does not like 
embarking down roads without 
knowing where they lead. In. 
their view the Prime Minister 
was going too far too fast, 
especially in the heady cilimes 
of Washington, by freely discus- 
sing such concepts as revising 
the constitution and furthering 
Japan's defence role beyond 
conventionally accepted Hunts. 

But, from this spring on, with 
a noted boost from his perform- 
ance at the Williamsburg 
sumznot in May, the Nakasone 
stock has been soaring.Certainly 
no harm was done to it by the 
June elections for half the 
Upper House of Councillors, 
which saw the LDP gain three 
seats and retain its cast-iron 
control, and the principal 
opposition party, the Socialists, 
do disastrously. Had the ruling 
party done badly, the Prime 
Minister would have been the 
scapegoat: the - corollary is 
that having done reasonably 
weri Ms political position has 
become that much stronger, as 
has been observed in sub- t 





Officials sort the votes at a 
and Lower Houses. In 


Tokyo counting office during June's elections for the Upper 
the Upper House the LDP retained its cast-iron control. 


sequent decisive political 
manoeuvring. 

However, it is far too early 
to determine whether or not Mr 
Nakasone will be mure than a 
two - year premier and / or 
whether (indeed he is generally 
perceived as a success or 
failure. One major reason for 
this is his relationship with Mr 
Tanaka. If there is one sub- 
ject which apparently unites 
the disparate factions of the 
LDP, except Mr Tanaka’s, not 
to -mention the political opposi- 
tion, it is the cause of “ political 
ethics," which may be trans- 
lated as ensuring that Mr 
Tanaka gets his come-uppance. 

In forming his government, it 
was universally concluded that 
Mr Nakasone was not merely 
repaying his debt to Mr Tanaka 
but was positioning himself 
somehow to relieve the former 
Prime Minister of his Lockheed 
cross. Two of Mr Tanaka's 
intimates, Mr Susumu Nikkaido 
and Mr Masafaaru Gotoda, were 
given positions of great 
influence while, overall, nearly 
a third of the Cabinet was 
drawn from the Tanaka faction. 
Mr Nakasone maintained he 
was merely picking the best 
people but hardly a soul 
believed him. 


Independence 


Six months later, the real 
nature of the Nakasone-Tanaka 
relationship is shrouded in 
mystery. The most notable 
example of Mr Nakasone's 
apparent independence was his 
refusal to accommodate Mr 
Tanaka’s desire for a double 
election (of both Houses of 
Parliament) this summer. This 
came as quite a surprise to the 
rest of the LDP establishment 
which, while basically opposed 


to a double election, was 
behaving as if one was inevit- 
able. Earlier this year, in spite 
of dark speculation to the con- 
trary, the Government prosecu- 
tion in the Lockheed case had 
indeed asked that the maximum 
sentences be handed out on the 
former Prime Minister. 

The next crunch looms on 
October 12 when the Lockheed 
verdict, widely assumed to be 
one of guilty, is handed down. 
Mr Nakasone's response then 
will be critical in the shaping 
of the public perception of 
whether or not he is his own 
man 

This year, the Tanaka case 
has been a flickering candle of 
hope to the political opposition 
in that it has made possible 
intermittently effective co- 
ordinated action in the Diet. A 
rare display of such unity in the 
spring even extracted from Mr 
Nakasone a promise to cut 
income taxes (though when, or 
how, this is redeemed is 
another matter). 

It is, of course, never easy for 
an opposition as fragmented os 
Japan's to get its act together: 
in any case, at least two of the 
minor parties are more logical 
bedfellows oif the LDP than the 
political left 

Of late, the 'biggest stumbling 
block to any unity has been the 
internecine warfare inside the 
Japan Socialst Party, still, with 
about 15 per cent popouJar 
support, the largest single oppo- 
sition grouping. Within ttSie 
last few months, the ascendancy 
of moderates in the JSP and a 
new party chairman-designate 
has at least made possible com- 
munication with other parties 
and, as seen, some parliamen- 
tary tactical co-operation. 


Acceptable 


The elections to the Lower 
House, whenever they are held, 
will be extremely important. 
Largely because it received an 
artificial electoral boost in 1980 
when Prime Minister Ohiin died 
on the eve of polling, the LDP 
is expected to lose a few seats 
next time. 

Equally important is how well 
the individual LDP factions do: 
a decline in the numbers of Mr 
Tanaka’s adherents could pro- 
duce a shifting in the balance 
of power inside the party, while 
an increase might compound 
intra-party frustration, from 
either of which Mr Nakasone 
could lose, or benefit. 

And, throughout the process, 
under the aegis of the hier- 
archy's power brokers, the 
jockeying for position by LDP 
alternatives to Mr Nakasone 
will continue apace. 

Thus, to survive. Mr Naka- 
sone has not merely to dodge 
the electoral bullet, but also 
stay clear of the knives behind , 
the arras. 

Xurek Martin i 


Headaches in 
the labyrinth 


CONTINUED FROM PAGE 


But a real meeting of minds 
and forces still seems a long 
way off and may only be 
brought about by excesses on 
the part of the LDP. 

The political circumstances, 
therefore, do not as yet provide 
a clear picture of the future of 
Mr Nakasone. His determina- 
tion to serve more than the two 
years of his four predecessors 
is not in doubt. Nor is the 
LDP's secure hold on power. It 
is fro m within The LDP, not 
without, that (the real chal- 
lenges to his authority will 
emanate. 


conclusion seems to be that in 
the short run Japan's policy* 
makers have little option but 
to sit tight and hope that the 
growth of demand elsewhere in 
the world will help to refloat 
their economy. 

The fact that neither Mr 
Nakasone nor any other person 
who might fill the office of 
Prime Minister in the near 

future Is likely to be able to 
come up with a solution to 
Japan’s short-term economic 
problems does not mean that 
nothing can be done in the 
longer term. The fiscal prob- 
lems could be alleviated, if not 
solved, by a thoroughgoing re- 
form of the tax system which 
would place far more emphasis 
than at present on indirect tax- 
ation. while possibly giving some 
relief to the nation's hard- 
pressed wage and salary- 
earners. 

.Inadequate levels of imports 
could be dealt with 11 surgically” 
by the radical liberation of the 
import barriers which have 
made Japanese agriculture one 
of the most protected farm sec- 
tors in the world. The problem 
is that moves in either or both 
of these areas would force the 
Government to confront some of 
its principal supporters in the 
electorate — and it sd" happens 
that the ruling Liberal Demo- 
cratic Party faces a general elec- 
tion during -the first half of 
19&4. 

Given the closeness of the 
election, and the fact that Mr 
Nakasone's own position as 
President of the LDP, and thus 
as Prime Minister, depends 
critically’ on how the party' per- 
forms, he seems very unlikely 
indeed to take bold action with 


regard to taxes or farm imports 
(or indeed any other area of 
economic policy) for the next 
six to nine months. 

A very modest cut in income 
tax, which will be more likely 
l«i worsen Japan's fiscal prob- 
lems than to mend them, 
coupled with some cautious 
abolitions or enlargements of 
farm import quotas, may be the 
most that Mr Nakasone will risk 
between now and the end of the 
year. This is despite the fact 
that, on the farm question, be 
will be under severe pressure 
to make some concessions when 
President Reagan visits Japan 
in November. 

If Mr Nakasone succeeds in 
maintaining his ” softly softly ” 
approach to the economy's prob- 
lems until the nation goes to the 
polls and if. further, the result 
or such caution turned out to 
be a comfortable election vic- 
tory' for the Liberal Democrats, 
the options facing Japan could 
begin to look much more varied 
than they do at present. 

Some action to bring Japan's 
tax take up to levels that are 
closer to those of other 
advanced industrial countries 
seems almost certain in 19S4 or 
early 19S5. So, on the expen- 
diture side, does a further sub- 
stantial rise in the defence 
budget, which is one of Mr 
Nakasone's personal preoccupa- 
tions. 

Higher taxes, \ heavier 
emphasis on defence and a 
possible confrontation between 
the government and farmers 
could make the Japan of mid- 
39S4 onwards a more conten- 
tious place. But given the 
problems that lie just below the 
country’s affluent surface, this 
may be inevitable. 
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Planting rice on Shikoku Island, now mostly done 
mechanically. Japan’s farm sector is closely protected. 


A 20th Century miracle: 



g the desert bloom. 


Kubota water supply technology turns a dream into reality. 
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JAPAN IV 


The Government is being pressed to introduce a reflation 
package to boost the export-led recovery now under way. 

Hopes of a return 
to sustained growth 

JAPAN’S economy could begin the growth of its external pay- industry except steel and textiles promised to Japanese wage 
to show the first signs of a menus surplus before the econ- and that same reinvestment In earners by Prime Minister 


ECONOMY 


STOCK MARKET 


MM® 
Ow index 


to show the first signs of a menu surplus before the econ- 
genuine return to “ self -sustain- omy begins growing strongly in 
ing" growth later this year, after 1984 or 1985. 
four years of painful adjust- One of the meet positive 
ment to the problems caused by points about Japan's economic 
the 1979 oil shock, according to performance so far this year has 
the Economic Planning Agency, been the completion of the long 
However, the EPA, as well as process of inventory adjustment 
ocher Japanese economic on which private industry em- 
anaiysts, seems only too well barked after -the 1979 oil shock 
aware (that recovery is, for the (and which had to be resumed 
time being, a tender plant that and intensified after exports 


omy begins growing strongly in Inventories can accordingly be Nakasone, but also an in vest- 


looked for. 


most positive Next in importance to the in- signed 


meat tax credit scheme 


encourage capital 


points about Japan's economic ventory situation comes the fact investment by small companies, 

performance so far this year has that after a steep decline that The size of the income tax 

been the completion of the long lasted for well over a year cut should be at least Yi.QOObn 

process of inventory adjustment Japan’s exports have begun in the EPA’s view in order to 


However, the EPA, as well as process of inventory adjustment Japan’s exports have begun in the EPA’s view in order to 
ocher Japanese economic on which private industry cm- growing moderately. The export produce the desired impact on 
analysts, seems only too well barked after -the X979 oil shock volume index showed a 3.1 per spending (though the agency 
aware (that recovery is, for the (and which had to be resumed cent decline for the whole of adds that this year’s oil price 
time being, a tender plant that intensified after exports 1982 (with the dollar value of cut has already presented Japan 

risks being uprooted. Particu- suddenly started failing in late exports down much more with an infusion of spending 
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Many key indicators for the 
Japanese economy have re- 
mained flat during the past 
year. Two that have not are 
the Tokyo Stock Market index 
and the current account of 
the balance of payments. 
Record current account sur- 
pluses hare coincided with a 
series of stock market peaks. 


larly worrying is the possibility 
that Japan’s trade partners 
could lose patience with the 
country's inability <to control 


HOKURIKU 


suddenly started failing in late exports down much more with an infusion of spending 
1981). Officials at the EPA who steeply). But exports were up power roughly equivalent to a 
have kept a careful watch on by 0.4 per cent in April -June Yl,400bn tax cut), 
inventories claim these axe now with “every prospect,” accord- The Finance Minis try how- 
at normal levels In every major ing to the EPA, that growth will ever, which continues to give 

- — ■■■■■ remain firm until the end fo the priority to cutting back Japan's 

’ " ”| fiscal year. enormous budget deficit is said 

The recovery of overseas de- to be thinking in terms of a 
mand for the products of YSOObn cut. 


Ttade . 
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Japanese Industry coupled with 


persuading 


a return to normal inventory reluctant Ministry of Finance 
levels Inside Japan explains the to pump life into the economy 
third major element in the 1983 through fiscal measures of 
economic upturn — the fact that various kinds the EPA would 
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Assembling tingle-lens reflex cameras at Nikon’s Tokyo plant A wco m y ^ 
demand for Japanese products has final ted the country^ industrial production 

to rise again. 


One of the leading Japanese banks *%S M ,3S&S *“S8SSi 3? £ 55^^ fiJSS 



The industrial production cut its discount rate from the 
index turned “ positive " for the present long established rate of 
first time in the April to June 5.5 per cent as a means of 
quarter showing a rise of 1.8 encouraging hesitant investors 
per cent over the previous year’s in the business community, 
level, before going on to score The Bank of Japan appears to 
rises of 2L2 per cent and 2.1 per agree that Japan's domestic 
cent in May and June economic situation requires an 


respectively. 


interest rate cut if only because 

“ real " interest rates have. w v 

Indicators risen sharply over the past year 

and a half as inflation rates 

Increasing industrial produo- have fallen. It has refused, how- as a notion hound bv its nost- 
tion — coupled with a series of ever, to make any SS^e in to *?£ 

“5 StaTforce as a means ol 


Budget constraints hit plans 
to double overseas aid 


Y ***** LU Aliy cuange in constitution not to use 

three consecutive positive read- the present rate so long as U.S. ^;r*rv Vs a means of 
togs from the EPA’s “diffusion interest rates remain mgh, and SSSJJ differences with its 
” ( S 2 Li Um ^ S SS** 0 !; » long as the resulting interest J^S^aot £rprS- 

a wade selection of different gap with Japan continues to erekt imnonance 

indicatore to give a general pic- undermine toe value of the yen. of gSSS 

tore of the economy’s state of _ The fact that the current yen- ** “XL -.rtAnHinWiS 
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indicatore to give a general pic- undermine toe value of toe yen. of gSSS 

tore of the economy’s state of The fact that the current yen- frigid* and extendtoEim 
health) add up to a fairly con- dollar exchange rate of around influence in the outside world, 
vhntog picture of recovery, toe *1 equal* Y24S probably under- HHStid S 

agency tolrn But ofltetels state* toe yen's tree value by JgSS^&aSS^ 
admit to concern about two between lb and 20 per cent is one such 

other recent sets of indicators mfeht seem at first sight to be method. Yet Japan, despite the 


«t4ii f-, r_„, a windfall for an M-nnnmv iw. uons TO ttte target figure 01 Kirn aiuuwmnwj w u»r 

attil look far from favour- for ^gorous efforts of the Ministry just m $21bn over the 1981- developing nations help toem- 

over the next lew months will ^ . Forei £? Affairs, has had period if aid can be made selves — which means that it 

One negative component xn -eg* __ -u_ growth of its rather modest succ ess s o far in to increase by 28 .per cent in should lead directly either to an 

the current economic equation ex™. jfnanese officials * artmi & lts . aid programme into do jj ar tenas ^er each of toe increase In GNP — or at least to 
is that capital investment spend- at ju e ' j-p A anf t else where jP - ^ ec1 ?. ve tostrument of final two years of toe pro- an enhancement of human, skills 

ing by private industry is <M v, n h*ti<.aii', i<w»Ea policy. gramme period but » to which can. later create added 


jy its post- . . — - western efforts to res cue the 

* 10 *“? HOW AID HAS FALLEN of mSSL^SSS^ 

means of (in u.S. dollars) emergency aid disbursements. 

with its 1980 1981 1982 Japan’s recently concluded 

ot surpns- Bilateral aid US Z26 2.37 four-year aid agreement with 

importance Multilateral aid L34 OBI (L66 Korea means that the South 

of gaining Total overseas development Koreans will be receiving a 

iding its assistance 3.30 3.17 3.02 gradually increasing share of 

ide world, pgj- cent of GNP 4k32 0.28 0J9 total Japanese aid disbune- 

t known to meats over the next few years. 

“ economic But the Foreign Ministry seems 

one . such ajji e to bring tos add contribu- are major aid donors). Add os determined to ensure that, 

iespite the tioos to the target figure of given fundamentally to help somehow or other, this wilt not 

;e Ministry just over $21ba over toe 1981- developing nations help toem- result in others going hungry. 


-out Japanese omciais 
is that capital investme nt sp end- at ^ EPA ^ elsewhere 


mg oy private industry « emphatically decline to see it gramme period Out go oo to wiucn 

that way. japan ranks fourth among admit. ratoer reefully, that this Wffllto. 

V£'JE?JSZ The of the yea in toe nuSor industrial nattonsas * to ^e. possible. Whei 

5tantially_less m toe rase Of big ^th 19S2 and 1983 has done a a donor of “Overseas Devetoo- . ^ " doubling’ would of reef 


just over $21bn over toe 1981- developing nations ihekp toem* result in others going hungry. 
85 period if aid can be made selves — which means Chat it A nation which has ranked 
to increase by 28 -per cent in should lead directly either to an extremely low on Japan’s aid 
dollar teems over each of toe increase In GNP— or at -least to priority list in the put few 
final two years of toe pro- an enhancement of (human tidHs years but which could shortly 
gramme period but go on to which can. later create added be moved up a notch or two is 
admit, rather ruefully, that this wealth. India. If India does begin to 


the Imai or Industrial natlon/as * unlikely to be possible. When it comes to the choice get more Japanese aid in the 

adtStf "oJSSulSSS A* "doubling’’ would of recipients Foreign Ministry near future tftswUl be at least 
™^°A<KKtmce ” fODAl but therefore seem to have aid officials dislike admitting partly because of the slight 


cap iS nten | iVe indli£ t ries sut ? lot to inhibit imports, according Assistance ’ - (ODA) but therefore seem to have aid officials dislike admitting party because of the slight 

as steel and cars. A sqcond, M fh „ *>nnn™i^ PianlS fSftf* it- oda ? needed Into toe indefinite that Japan gives aid primarily shift In toe Indian Govern, 

somewhat deoressinE factor . Jr.-- o™? ± 3 th “ lCS UUA “ w *• «* *TKi*v 


somewhat depressing factor annual Whit* PaW ^ u lts £ 

from the viewpoint of the EPA S ,Kn ™«sured as a percentage of 

■is the outlook for private con- c ^fr ate * Gross National Product bmee 

Su^on wWchWSreplTSi JLS. LS h» 1970s toe Government 

1982 ( apparently in responS to 5 undertaken two 2 &A dou^ 

a sharp fall, that year, in the Sd ofno 1^ toan SlJbn*? programmes, but the 

rate of consumer price inflation) b a second — covering toe years 

but which now appears to be y f rom 1981 to 1985 — now seems 


2L2| „ . nZrcvatnce of future as viable policy objective for “strategic” reasons. They mentis foreign policy orient* 
measurea as a percentage 01 m thaf 9^ emoe ^ 


fii^Nationai Product" Since ior What remains is to agree, however, that aid goes tion away from the Soviet 

tlwfciTPi ihTr^pmiwnt ensure that the aid thait is dls- first and foremost to nations Union and towards the West 

bursed is offered on reaswrable which have a deep “political that appears to have taken 
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has luitertaken tw° d tenns and 10 try to m^ke a interdependence 99 with Japan, place in' the recent past 

Snd ?SS Se yeS mtioaal choice beCween Phe It also goes, in increasingly u^ting beyond the 

1981 to^9S5^- MW iSms many daimants fiw Japanese large amounts, to recipients, ig30s. Japanese officials 

assistance both to terms o£ such as Pakistan or Thailand, jomet anSn? K 

cmntoined to almost certain aMm ^ tenns ^ ^ happen t0 ^ loCated £e ratoat SBhJaSa’ 

iumuiK, projects. next door to scenes of actual »bie to increase disbura 


but which now appears to be 
falling. 

Economic analysts at the EPA 
say they have detected some 


Competitive 

The distorted exchange rate 


rational choice between -the It also goes, in increasingly 
many claimants for Japanese large amounts, to recipients, 


failure 


signs dining the (past month or has had much less Impact' on buS^e^uSx^ted 0 ^^- Ja J5T 
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two that Japanese business is exports because Japan's exports 
belatedly revising its invest- are highly competitive anyway 
ment plans upwards again and — and because of the restrictions 
that toe total value of plant that many western countries 


So far os (types of aid tore conflict . 

nceraed Japan traditionally 

ts given preference to “ pro* Allocations 


dollar ; ( which serves to under- Joans over -mere balance 

mine tSdoflardeD om inated ^payments asastonce (deVito 


and equipment acquired during n0 w maintain on the entry of Tal “® o£ 

1983 might turn out to be level various types of Japanese man it- “*® reluctance of toe U.5. 
with the 1982 figure (although factored products. 10 C0_ °P erate m P lans for m * 

manufacturing investment will Th e overall picture of Japan's creasm ^ multilateral aid all, 

I still show a substantial fall), current economic situation that apparently, bear a share of the 
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Japan’s initially export-led re- 
covery is already feeding 
through to produce a general 
revival of demand inside the 
country. 

In order to ensure that the 
economy as a whole does start 


The risk appears to be that 
economic recovery In toe U.S. 
and in other Western countries 
might peter out before recovery 
gets under way properly in 
Japan, or that the U.S. and 
western Europe might decide 
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Most Japanese investment overseas has gone into commerce and finance 

Manufacturers remain wary 
about investment abroad 
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MM s a bank that has been providing 
^ m I personalized financial services to 

Industry and private individuals for more 
than 45 years, we know that a smile can 
*m> do much to set people at ease and 
l\ A brighten up the atmosphere. If It is 
gL\ jg | said that a smite is contagious, then 
e|L . "JJJja we want the whole world to smile 
■Jjg, | with us in creating a happier place 

^ or everyone to live in. Youll find 
'*>%} a friendly smile waiting for you 

—g in our offices in the world's 

‘ major financial centres. We are 

at your service. 
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It has always been the case. For 50 years 
now, Datsum carshave been designed 
and manufactured by Nissan. Spare 
■S^HjV parts are supplied by Nissan, distributor 
j— networks are established by Nissan and , 

W&y- » : €>ATSUN 280ZX 1 ' 

most importantly, Nissan's high tech- 
nology is built into every Datsun. Just 
open the bonnet. You'll see more than 
just a Nissan label on the engine block. 
You'll see the results of high technology 
production techniques — Nissan tech- 
bluebird n0 i 0 gy_ if s the technology that has 

helped make Nissan one of the world's 
leading car manufacturers today, ena- 
3|fi|p bling us to continually refine our designs 

and make safer, more economical, more 
PVt reliable cars — in short, quality cars 
nissan cherry under the name Nissan. 
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J# want to keep steel strong . 


Against the background of global recession and major 
cutbacks in the production of steel, how can the steel industry 
continue to perform its vital role in modern society? 

Nippon Steel has scaled up by scaling down. We have up-dated 
facilities . Streamlined our processes. And are channeling 
more of our energies into improving the quality of our world-famous 
products and engineering services. We want to keep steel strong 
far into the 21st century and beyond. 


NIPPON STEEL 


Tokyo 100, Japan 


The seamless 


connection: 


Bank of Tokyo 


Wj Bank of Tokyo provides 

jjg? the seamless connection 

» between your local and interna- 

tional banking needs. Bank of 
Tokyo does this with superior services at 
both local and worldwide levels with a 
network more extensive than that of any 
other Japanese bank. Over 240 offices, repre- 
sentative offices and subsidiaries with their 
offices and 1 ,900 correspondent banks become 
powerful assets on your side in today’s 
demanding financial environment. 

Compare our performance. We believe yqu 
will find it speedier, more reliable and more 
economical. From organizing worldwide 
syndicated loans to rapid foreign remittances 
to considerate local services. Bank of Tokyo 
provides the meticulous concern you deserve. 


leaders in international banking since 1880 

® BANK OF TOKYO 
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New emphasis 
on imports 
promotion 


IMPORTED GOODS WITH HIGH MARKET SHARE 
IN JAPAN 


Consumer goods 


Black tea 


Canned soup 
Baby food 
Neckties 


Sportswear 


JUST BEFORE be retired as 
Minister of International Trade 
and Industry this summer, Mr 
Sadanori Yamanaka described 
the Japanese consumer as hav- 
ing “ a vast stomach ” for im- 
ported goods. It was up to 
foreign nations fo fLU it, he 
stated. 

Almost without exception, 
those same foreign nations com- 
plain that they would be only 
too delighted to oblige but that 
Japan throws a variety of legis- 
lative and social obstacles in 
their path. Their protests have 
become loud enough — and trade 
friction serious enough — that 
the Japanese Government is 
now committed to a policy of 
import promotion, nor only 
j through a series of previously 
announced measures lowering 
tariffs and quotas but also in a 
yet-to-be unveiled package de- 
I signed actively to assist foreign 
sellers in the Japanese market. 

Nothing the Government does 
is going to solve the trade im- 
balance overnight. Japan's 
i trade surplus this year is likely 
! to exceed S30bn. This is be- 
| cause exports are turning up on 
the recovery in the global 
economy and because imports 
are falling ou lower oil prices 
(which will cut the import bill 
by about $&5bn this year) and 
a depreciating yen (the Econo- 
mic Planning agency estimates 
that each Y1Q depreciation 
against the U.S. dollar results 
in the loss of S600m of imports 
in the first year and $2.3bn in 
the second: the Japanese cur- 
rency has fallen nearly Y20 
against the dollar in the last 
six months). 


thought they should be changed 
to conform more to interna- 
tional standards. 

The report did find the 
obvious — that would-be expor- 
ters to Japan were woefully 
ignorant of the domestic mar- 
ket — but was reduced to the 
judgment of Solomon when it 
dispensed advice on the key 
question of whether a foreign 
company should employ a sole 
agent to handle Japanese busi- 
ness or try selling directly to 
the burgeoning retail trade. 
Both, it said unhelpfully, had 
merits and drawbacks. 


Ropes for mountain 
climbing 
Paper diapers 
Instant cameras 


Photo films 
Typewriters 


Golf clubs 


Tennis rackets 


Safety razors 


Perception 


There are some big ticket 
items that could eat into the sur- 
plus, such as Alaskan oil (ex- 
port of which is currently 
barred under U.S. law) and the 
purchase of American and 
European commercial airliners. 
But, whatever the Government 
does, -it is apparent that a huge 
gulf in perception persists be- 
tween Japan and foreign coun- 
tries over the nature of the 
Japanese market This summer 
the Manufactured Imports Pro- 
motion Committee issued a 
much-trumpeted report which 
claimed that: 

.# Nearly 70 per cent of Japa- 
nese consumers do not dis- 
criminate against imported 
goods, against tally just over a 
quarter with chauvinistic in- 
clination. However, about 60 
per cent of foreign businessmen 
are convinced the Japanese do 
discriminate even when price 
and availability are comparable. 
• A study of the sales in Japan 
of 24 imported goods showed 
that although the Japanese dis- 
tribution system was more com- 
plex than elsewhere, in no case 
was it more complex for foreign 
I than domestic goods and in 
most instances it was more 
straightforward than for domes- 
tic products. However 78 per 
cent of foreign businessmen 
operating in Japan considered 
Japanese business practices, in- 
cluding the ConfUdan distribu- 
tion system, to be “peculiar,” 
while 60 per cent of them 


Packages 

Over the last 12 mouths there 
Is no doubt that the Japanese 
Government has given escaiat- 
ingly high attention to import 
promotion. There have been at 
least three market liberalisation 
packages, including measures to 
simplify import procedures. 
But it is noticeable that each 
time Japan, liberalises some- 
thing, attention turns to a com- 
modity still under restriction. 

The numbers used by both 
Japan and foreign nations in 
describing the openness of the 
Japanese market have reached 
stupefying and inconclusive, 
proportions. 

However, the U.S., the Euro- 
pean Community and, most re- 
cently Britain, have long lists 
of specific actions they feel 
Japan can and should take. 

There is some overlapping: 
all three have stressed the need 
for Japan to make governmental 
and quasi-govemmental pro- 
curement more open to foreign 
suppliers. The U.S. has con- 
tinued to concentrate on agri- 
cultural trade, with minimal 
success to date, largely because 
of domestic Japanese political 
considerations. The EEC is still 
exercised by the tariffs on 
sugared biscuits. 

The British list, however, has 
some interesting wrinkles. 
Rather than simply bemoan the 
depredation of tfie yen, it 
advocates further liberalisation 
of the Japanese financial mar- 
kets (-decontrolling interest 
rates, creating a yen bankers 
acceptance market and making 
possible greater foreign access 
to yen finance). 

Japan is moving towards 
greater liberalisation but each 
step tends to be the subject of 
fierce intntgnvemmental dis- 
agreement [MTU reportedly, 
likes the idea of a yen bankers’ 
acceptance market, the Bank of 
Japan does not).. 

It proposes tax incentives for 
imparts of manufactured goods 
and for direct foreign invest- 
ment in Japan including the 
acquisition of Japanese com- 
panies. In fact the -quasi- 
govemmental lending agencies 
have, albeit tentatively, begun 
to finance foredgn-coatrolled 
ventures and, it is believed, 
would like to do more. 

More controversially, it sug- 
gests that the Japanese Govern- 
ment should discourage 
Japanese companies from pres- 
sing for manufacturing licences 
but urges them to import 
directly. Indeed it asks that the 
Government establish a require- 


Fountain pens 


Panel heaters 


Upton (Britain), 

Twinlngs (Britain), etc. 
Campbell Soup lU-S.) 

Beech Nnt California (US.) 
Pierre Cardin (France), 
Austin Reed (Britain), 

Gucci (Italy), etc. 

Lacoste (France), 

FUa (Italy). 

Ellcsse (Italy), etc. 

Manumit (Switzerland), 
Interalp (Italy), etc. 

Procter & Gamble (UA) 
Polaroid (U.S.), 

KOdak (LLS.) 

Kodak (U-S-) 

Olivetti (Italy), 

Olympia (West Germany), etc, 
Rosstgnol (France), 

Knelssf (Austria), 

K2 (U-S-). etc. 

Wilson (VS.}, 

Spalding (11.$.), etc. 

McGregor (UJS-), 

Head (UB.), 

Wilson (U.S.), etc. 
Warner-Lambert (U.S.), 

Gillette (UB.) 

Parker (US.}, 

Mont Blane (W. Germany), etc. 
Dimples (Britain), 

Coring (U.S.J, etc. 


About 60 % 


About 40% 
About 25% 
25-30% 


20 * 6 % 


About 20% 


About SOU 
About 65% 


About 20% 
About 40% 


About 30% 


About 25% 
About 23% 


About 60% 
About 35% 
About 95% 


Capital goods, Intermediary goods 


Large-size and 

super-computers 

Turbochargers 

High-speed 

automatic presses 

Bevel gear 

machines 

Maintenance 

equipment 

Plasticizers (BBP) 


IBM (6A). 

Uni vac (US.) 
Garrett (U-S.) 
Minster (UJS.)* 


About 20% 
About 65% 


Gleason Works (U.S.>* 
Plasser & Thenrer (Austria)* 
Monsanto Co. (U.S.) 


• Their shares are high, because they are specialised m a chin e! With 
high quality and high capability. 


ment -that companies wishing to 
manufacture in Japan under 
foreign licence should tell the 
authorities in writing why this 
is preferable to direct imports. 

The British Embassy claims 
that Japanese officials have 
been much more sympathetic 
to this list than when an earlier 
one was circulated three years 
ago. Indeed, when the next 
package is announced, it is 
likely that it will contain 
plenty of exhortations to the 
Japanese to “buy foreign” (a 
sort of " buy British ” cam- 
paign in reverse). 


Sensitive 

The Government will also 
enlist business, to the extent 
it can, to the cause of encourag- 
ing imports: Import promotion 
missions have already been to 
the U.S. and a large one is to 
visit Europe later this year. 

Equally, it is probable that 
some additional financial facili- 
ties will be made available to 
importers. But it is too much 
to expect that politically sensi- 
tive barriers to trade will be 
dismantled at a stroke (such 
as the Tobacco and Salt Mono- 
poly, agricultural quotas etc). 
Nor can it be expected that 
the Japanese bureaucracy, 
which has no equal in meticu- 
lous paper-pushing, will easily 
abandon the work habits of a 
lifetime in order to hurry 
through imports on the nod. 

The Nakasone Government, 
after all, had a tough time get- 
ting the bureaucracy to accept 
even the limited reform of 
import certification and pro- 
cedures contained in last 
spring's package. 

Nothing the Government 
does will make a yen’s worth 
of difference if foreign com- 
panies remain diffident to the 


Japanese market. There is an 
undoc umentable. but wide- 
spread, belief here that foreign 
companies simply do not send 
their best people to work in 
Japan — or that if they do and 
if that executive does well in 
Japan he is promptly promoted 
either bade to head office or to 
an area where pastures are 
lusher. Certainly the change- 
over of foreign executives in 
Tokyo seems very rapid. 

This, in turn explains the 
niche carved out in the import 
business by sole agents here, 
who, over the last 10 years, 
have accounted for roughly 
two-thirds of all import 
contracts. 

Many, especially the export 
trading companies, have expert 
knowledge, but even the 
Japanese concede that some sit 
on their contracts and are In- 
sufficiently* aggressive in either 
selling or pricing the goods 
they distribute. British Ley- 
land was one company which, 
in the last year, thought it 
could do better by selling on its 
own — and its agent had been 
none other than the redoubt- 
able Mitsui. 

The changing nature in the 
retail trade in Japan, most 
notably foe emergence.. . of 
aggressive supermarket and 
department store chains, and 
the still expanding materialism 
in an affluent society, more 
inclined to use credit than 
hitherto, does offer opportuni- 
ties. The accompanying table 
showing successful foreign 
penetration of the Japanese 
market does have a lot of botes 
in it: there really is more to 
the Japanese market than foun- 
tain pens ami mo untain clim b- 
ing ropes. 

Jurek Martin 


Export boom under threat 


FOREIGN observers of Japan’s 
economic performance can 
hardly help noting that exports, 
rather than domestic demand, 
have provided the main thrust 
behind such growth as has been 
achieved since the 1979 oil 
shock. The fact that this is so 
has not escaped the Japanese 
either. 

In a recent paper entitled 
" Japan’s Exports Face a Test” 
the prestige Industrial Bank 
of Japan spelled out in remark- 
able detail the export-oriented 
nature of Japan's recent 
economic development and 
warned against what it saw as 
some dangers. The Bank con- 
cluded by hinting that two 
major assumptions on which the 
country's economic strategy 
appears to have been founded 
in recent years could turn out 
to be faulty. 

The first was that western 
nations wonld tolerate an 
indefinite continuation of 
export-led growth by Japan. 
The second was that “Third 
World” countries could con- 
tinue to absorb their present 
share of Japan’s exports. 

The Ironic aspect of the 
debate about the export- 
dependence of Japan’s economy 
is that, by comparison with 
many western industrial 
countries Japan has not yet 
developed a truly export- 
intensive economic system. The 
overseas sector of the Japanese 
economy accounted for around 
15 per cent of Gross National 
Product In 1980 or for consider- 
ably less .than in the UK, West 
Germany, and a number of 
smaller European industrial 
countries. 

In terms of per capita exports 
also Japan continues to lag 
behind many western countries 
(including the UR). However 
Japan has almost certainly 
headed the league of industrial 
nations in the extent to which 
the expansion of its economy 


has depended on export growth 
during the past few years. 

In the two years from mid 
1979 to 1981, when the country 
was attempting to overcome the 
initial effects of the second oil 
shock, net exports (for example 
the surplus of exports over 
imports) contributed just under 
three quarters of total GNP 
growth with the bulk of the 
remainder coming from private 
capital investment. 


economy achieved very modest 
growth on the strength of 
domestic consumer demand. But 
investors who had planned to 
expand their capacity to meet 
external demand began a down- 
ward revision of their capital 
spending plans with effects that 
are still visible today. 

Japan's 1983 economic re- 
covery — as explained elsewhere 
in this survey — appears to have 
been sparked off by a revival of 


when the nation was on the 
threshold of extremely rapid 
export growth. By 1979 the 
Japanese share had jumped to 
13-3 per cent while the shares 
of the U.S. and "West Germany - 
in world trade in machinery bad 
both declined. 


HOW THE WORLD TRADE SHARES SHIFTED 
(per cent of world exports by volume) 


West 

Germany 



1970 

1979 

1970 

1979 

Food and drink 

1-5 

0.6 

12.2 

1<L1 

Raw materials 

UO 

1.0 

152 

18.6 

Chemicals 

5.5 

4.7 

17.3 

14.6 

Miiriiimiry 

8.7 

1!L3 

19.9 

15.7 

Other manufactured goods 

10.0 

8.4 

&5 

7.0 

Total 

6J 

6.2 

13.6 

1(L5 


Jn the case of the U.S, 
exports of machinery accounted 
for just under 20 per cent of 
world imports In 1970 but "for 
0 Illy 15.7 per cent at the end 
of the decade. West Gennfcu 
exports suffered - maxrisal 
decline in world market snare 
from 17.7 to 17.5 per cent.' 

If commentators such as the” 
Industrial Bank of Japan are 
sight in supposing that Jaftta' 
can no longer take for granted 
an increase in its shares of 
world trade in machinery *13)0 
question obviously arises: wbkt 
next? 


Sourer. Industrial Bank of Japan 


Since investments ' by 
Japanese manufacturers have 
themselves become increasingly 
export-oriented in recent years 
■the overall dependence of the 
economy on exports during the 
post oil crisis period may have 
been well over 80 per cent of 
the total real growth of GNP. 

Japan's exports fell bade 
sharply in the final quarter of 
1981 — In part because many 
industries had accumulated 
massive unsold inventories in 
overseas markets during the 
previous two years. But the 
world trade “shock" that hit 
Japan in late 29S1 served in 
many ways simply to underline 
the extent to which the 
economy had become dependent 
on exporting. 

The first evidence of this fact 
was a net fall in GNP in the 
OctoberUecember quarter of 
the same year. During 1982 the 


overseas demand for Japanese 
products (chiefly from the 
U.S.). But doubts exist both 
inside and outside Japan as to 
bow strong this recovery is 
likely to be. 

One reason for caution about 
-? c ^tiire export 
,, for . Japan which is 
frequently cited by Japanese 
economic commentators is the 
fact that roughly 40 per cent of 
Japans exports to the U.S. are 
by restraints of 

^«nta ( rSSS^ 

SdSs?i) ,yJapan,sowiie ^« 

source of Japan’s 
share of world trade, in 
machinery products, has alreadv 
K er f? n t‘L remarkable 

** Expense 0 f other 
manufacturing; countries. 

of otachinery 
accounted for 8.7 per cent of 
world imports in 1970, q year 


One answer to Japasfe 
dilemma would appear to be- to 
promote its own imports M 
manufactured goods much more 
rigorously than in the past aad - 
thus to give western countries 
the chance of increasing tbcSr 
stfdees in the world machinery 
mdustty by selling— on Japan's 
own territory. - • 

Two other possibilities to 
made the promotion of western . 
investment in Japan’s manufac- 
turing industries and the step- 
Ping up of Japanese invest- 
ment in the west. 

* Practice it seems likely 
thcse approaches to 
the defusing at the tensions 
caused by rapid Japanese -export - 
growth will have to be tried 
out simultaneously. The only 
;T®5 ia to ln g alternative would 
seem to be slower growth for 
Japan itself and fewer attrac- 
tively priced and well designed 
Japanese products for western 
consumers. 


V ■ 
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Charles Smith 
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Trading companies move to avert decline in profitability 

Search for new business 




By CHARLES SMITH 


The value of the general 
trading companies’ energy 
Import business — and its con- 
JAPAN’S nine big general trxbution to overall turnover — 
trading companies (the “sogo jumped sharply after the 1979 
shosba ") are facing the need oil crisis by virtue of tile simple 


to restructure their businesses 
after many years during which 
they were seen as a spearhead 
of the nation’s economic 
development 

One of the problems faced 
by the shosha has been a 
gradual decline over the past 
six to eight years of their once 
profitable involvement in 
domestic Japanese trade. The 
slack has been taken up by 
exports and imports, and by 
the fairly rapid growth of 
third-country trade (meaning 
trade between countries other 
than Japan). 

However, with the exception 
of exports, the sboshas have 
traditionally earned less from 
their overseas than from their 
domestic business. Hence the 
gradual decline in profitability 
that most of the giant traders 
have experienced over the past 
few years — and the vigorous 
search that many companies are 
now making for new types of 
domestic business. 


Weakening 


Apart from their gradually 
weakening position within Japan 
itself the majority of the giant 
general trading companies have 
suffered from too dose an 
involvement with sectors of 
Japanese industry that grew 
rapidly in the 1960s and early 
1970s. but which are now in 
relative decline. The sboshas 
traditionally played a major role 
as exporters of basic industrial 
-iroducts such as steel and petro- 
lemicals but appear to have 
iked the expertise to handle 
ne of the newer and more 
■histicated products that have 
n a main source of growth 
Japan's exports during the 

decade. 

; importers the general 
log companies pride them- 
's on having had the fore- 
: to secure access to the 
lies of coal, iron ore and 
:t raw materials needed by 
tan’s basic industries as long 
as the late 1950s. Japan's 
jorts of raw materials, how- 
r, have ceased to grow 
Idly — or in some cases have 
dally declined quite sharply — 
t the last few years with the 
:esult that expertise in these 
areas no longer does much for 
trading company profits. 


fact that every barrel of oil 
brought into the country was 
costing twice as much as before. 
Profitability of energy Imports, 
however, is notoriously low so 
that evert the “ windfall " of a 

world oil crisis did not quite 
serve to restore the sboshas to 
their former pre-eminence. 

The response which the major 
trading companies have made 
during the past few yearn to 
the decline or stagnation' of 
traditional lines of business has 
varied from company to com- 
pany but certain broad patterns 
can be observed. The main one 
Involves a vigorous — if belated 
— attempt to get involved with 
the high-technology and service 
sectors of the economy, either 
as importers of know how and 
equipment or as organisers. 

In order to gain entry to the 
world of high technology several 
of the leading sboshas have 
reorganised their departmental 
structures during the past year, 
setting up special technology 
planning groups or extending 
the terms of reference of exist- 
ing planning departments. 


ning committees de s igned to 
spearhead business diversifica- 
tion. 

The sectors into which the 
shoshas are attempting to move 
range all the way from such 
lowly but fast-growing indus- 
tries as house-torbouse parcel 
delivery services to biotechno- 
logy and space development At 
Marubeni, a subgroup within 
the Corporate Development De- 
partment that is specifically 
dedicated to hi-tech projects, 
has Identified six main areas, 

starting with life sciences and 
ending with weapons techno- 
logy, that it plans to explore 
over tiie next few years. At C. 
Itoh heavy emphasis Is being 
placed on electronics, while 
Mitsubishi admits to a strong 
interest in medical engineering. 

Local cable TV networks, 
which have yet to appear in 
Japan, except as a means of 
improving reception cm ordinary 
TV channels , are a field In which 
nearly all the big shoshas 
appear to be interested either 
as prospective organisers of 
broadcasting consortia or as 
partners in software companies. 

High Technology 


business. The nine general trad- 
ing companies collectively 
handle an estimated 50-60 per 
cent of Japan’s external trade - 
(although in some cases “ hand- 
ling ” may not mean much more 
than collecting a small commis- 
sion from transactions far 
which other companies also 
share responsibility). 

Seen beside their existing 
transactions the new businesses 
which the shoshas are seeking 
to develop risk looking like very 
small beer indeed. This does 
not alter the fact that the trad- 
ing companies lave to keep on 
the move if they are not to be 
left high and dry by the struc- 
tural changes taking place else- 
where in Japan’s economy. 



Mitsui’s petrochemical plant in Iwakuni-OhfcaJke. Shoshas. play, a major ’role as 
exporters of basic industrial products but seem to lack the skill to handle newer, 

more sophisticated products 


Charles Smith reports on the controversial role of MITI 

Architects of industrial policy 


In trying to launch them- 
selves into the fields of high 
technology and services, the 
cotporauoa last apni w awr- shoshas seem to be painfully 
porate Development Department aware <*1^ facts ttatcoSd « z ? m - European 


One example of such a change 
was the creation by Marubeni 
Corporation last April of a Cor- 


INDUSTRIAL policy — meaning 
offici al gu idance and support far 
industry that cuts across normal 
market mechanisms— is rapidly 
emerging as a bone of conten-' 
tion between the U.S. and Japan 
(to say nothing of the UJS. and 


which draws ideas from, and 
offers suggestions to, the pro- 
duct divisions that make up Die 
rest of the company. 

C. Itoh and Company recently 
made a roughly similar move — 
when It created a special New 
Technology Room (shin gijitsu 
shitsu) to co-ordinate new ven- 
tures. At Mitsubishi Corpora- 
tion, the largest of the nine 
shoshas, a structural reorganisa- 
tion carried out in 1982 brought 
into existence three new plan- 


well limit their success. The 
first is that less than 10 per 
cent of executives working for 
most of the major trading com- 
panies have educational quali- 
fications covering the fields of 
science and engineering. Thin 
means that in many instances 
sboshas may fin'd themselves in 
the position of amateurs pitted 
against professionals. 

The second point concerns the 
scale of the shosha's existing 


WHERE BUSINESS COMES FROM 
(Percentage of total sales) 



Domestic 

Export 

Import 

Third 

Country 


1971 

1982 

1971 

1982 

1971 1982 

1971 1981 

Mitsubishi 

57.3 

38.9 

I6J2 

1SJ 

22.3 

33JJ 

<L2 

8J> 

Mitsui 

53.4 

42J> 

22.9 

19.4 

20-2 

24.1 

3.5 

14.0 

C. Itoh & CO. 

58.4 

43.5 

15.1 

18~J 

20.1 

23.6 

6^ 

14.6 

Marubeni 

59.7 

36.0 

19.3 

27.1 

18J 

184 

2.7 

18.0 

Sumitomo 

6L5 

50.8 

19.2 

25.9 

16.0 

15JJ 

SJ 

8.0 


Note: Figures refer to business term ending March 31 eaeh year. 
Thus “1971” means 12 months ending March 31, 1971. 

Sonne: Nihon Keisai Shlmbun. 


The American view appears 
to be that Japan has given itself 
an unfair advantage in world 
trade by sub si (tiring the deve- 
lopment of some industries 
(“ targeting”) and by artifici- 
ally arresting the decline of 
others. Cast as the 
villain of the piece is 
the Ministry of Interna tiona l 
Trade and -Industry (MITI). 
although an alternative version' 
of the argument holds that what 
the U.S. really needs to breathe 
life back into some of its ma ture 
or declining Industries is a Hm 
of its own. 

According to a former vice- 
minister of MITI, who is now 
a special adviser to the minis- 
try, the U.S. is giving both too 
much and too tittle credit to 
the architects of industrial 
policy in Japan. Mr Naobiro 
Amaya claims that MITI’s power 
is in de clin e today and that its 
influence is seriously overrated 
by foreigners. He adds, how- 
ever, that tills Is largely because . 
Japanese industry has become 
too competitive to need much 
help from bureaucrats. 



Naohl ro Amaya: he thinks ' 
MITT's power to over-rated 
by foreigners. 

What Mr A maya does not 
deny Is that MITI has inter- 
vened in the past to resolve 
problems that the private sector 
could not have tackled on Its 
own. He also admits that such 
intervention could become 
necessary again in future. 

The sorts of problems which 
Amaya sees as fit subjects for 


industrial policy in Japan 
include disruptions of no T-rnai 
market mechanisms caused by 
external events such as the 1973 
oil shock; threats posed to the 
survival of basically viable 
Japanese industries by foreign 
competitors enjoying temporary 
' advantages; 
variety of ' 
turns to which the Japanese 
economy seems to be subject 

Japanese Industrial policy was 
born in the mid 19th century 
when Japan opted for a policy 
of developing selected indus- 
tries with heavy government 
support to counter western 
demand for tariff-free access 
to the domestic market 
Its importance has waxed and 
waned since then but Amaya 
says the principle on which in- 
dustrial bureaucrats operate has 
remained the same: government 
intervention in industry can 
only be based on the consent of 
the private sector; not on a one- 
way process of bureaucratic 
interference. 

Amaya adds that the worst 
period in the history of indus- 
trial policy-making in Japan' 
came immedia tely after World 
War H when MITI enjoyed too 
much power and was hated and 
distrusted by private business. 

Specific examples of th e suc - 
cessfol exercise of MTETs' 


power to guide Japanese in- 
dustry are too numerous to 
discuss in detail in a short 
article , bu t Amaya believes 
that MITI got into its stride 
during the 1960s whan Japan 
was faced with the need to 
undertake Its first major round 
and -the wide' of import liberalisation. Lift- 
structural * distor- .ing import controls meant a 
nominal -reduc tion o f the powers 
vested in Mm but the 

ministry timed the liberalisation 
measures in such a way as to 
increase its leverage with the 
private sector. 

Restraints 

It repeated the process in 
the 1970s when the time came 
to dismantle restraints on in- 
coming direct foreign invest- 
ment In both cases the 
liberalisation had to be made, to 
coincide with the upgrading of 
technological . and quality 
s tand ards in Japanese industry. 
MITI co-ordinated this progress 
by persuading companies to the 
same industry to acquire 
western technology in an . 
“orderly” manner (m. other 
words not to engage in a free- 
for-all fight for foreign, know- 
how). 

says that MITI realised 
e late 1960s that the course 


followed by Japan's Industrial 
development in the first two 
decades after World War II 
could not be repeated in the 
1970s and 1980s. The change 
involved ' reducing the raw 
materials content and upgrad- 
ing the added value of indus- 
trial products sn4 was en- 
shrined in a vision of the 
- nation's econ omic future pub- 
Listed under MTXTs auspices in 
197L ’ 

Amaya believes the 1971 
Vision set the tone far the 
remarkable shifts in Japan's 
economic structure that 
. occurred over the next 10 years. 
He would probably be the first 
to agree,, however, that the 
MITI vision set out what, at the 
time, was the only common 
sense policy for Japan to follow 
— and that industry might well 
.have hit upon, the same ideas 
on its own. 

Persuasion 

One of MUTs main tasks in 
. the period following the second 
(1979) oil .shock has been to 
persuade some of Japan’s more 
powerful Industries to moderate 
their exports -to western mar- 
kets. (Amaya insists that “ per* 

- suasion ” is the right word here 
despite fiie existence of -legal 
powers which could have 
enabled the ministry to exer- 
cise compulsion.) 

Another challenge facing 
MITI has been to reorganise 
some of the older materials pro- 
cessing industries (aluminium, 
petrochemicals etc.) whose 
economic base was destroyed by 
the quadrupling of oil prices 
during the 70s. 

Amaya’s view of industrial 
restructuring is that declining 
industries should, in theory, be 
left to face free market pres- 
sures. In practice, however, a 
hands-off attitude on the part 
of MITI would simply have 
Opened the way for political 
intervention, he claims. HTITs 
recipe for declining industries, 
which involves a planned 
capacity scrapping programme 
combined with some very 
modest tax incentives, is greatly 
preferable, Amaya believes, to 
political inspired protectionism. 

Amaya says that the corner- 
stone of successful industrial 
policy-making in Japan has 
been a “correct” relationship 
between the business world and 
the bureaucracy. He doubts 
whether suck a .relationship 
easts In the TJ.S. and is accord- 
ingly sceptical about id eas for 
creating a replica of MITI to 
organise the. regeneration of 
American Industry. Amaya’s 
favourite metaphor far describ- 
ing how industrial policy works 
in Japan Is that of a water 
wheel which loses power if it is 
set too deeply in the stream, or 
too near the surface. Accord- 
ing to Amaya the setting of the 
Japanese water wheel is just 
about right. 


S 



The experts may quibble on 
the exact date. But there's one 
thing all of than agree upon. 

The absolute need to find 
alternative energy sources. And 
to conserve existing reserves. 

At Toshiba we share this view. 
In fact we feel so strongly about 


the subject we've made it the . 
cornerstone of just about every- 
thing we do. 

. The four giant generators we 
supplied for anew hydro-electric 
plant on Ghana's Volta river are 
a good example. 

TheVoltariverhad no natural 


waterfall at this point nor the 
possibility of an artificial one 
Therefore our engineers 
(helped by the Boving Company 
who supplied the turbines) 
developed ah ingenious scheme 
that used the river’s natural flow. 
As a . result there is plenty of 


electricity for local needs. 

Enough left over for sale to 
neighbouring countries- 

And the reassuring thought 
that while Toshiba continue to 
search for even better ways of 
using energy, your hopes for the 
future needn't fade. 


hi Toucfvwfth Ibrnotrow 

TOSHIBA 






.Toshiba International Co. Ltd, Audrey Huuse, Ely Piaa^.London ECl. Telephone: 01-242 7295. Teka: 265062. 
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Policy options boxed in by massive 

* 


CONTINUED massive flotation 
of national bonds to cover 
large public finance deficit 
limits Japan’s economic policy 
alternatives and depresses its 
growth potentials. Total 
elimination of fresji deficit- 
covering national bonds from 
the Government’s budget is 
now expected to take at least 
seven years to materialise. 

The outstanding balance of 
national bond issues totalled 
Yl02,661bn (US$4l9bn) at end- 
July, 1983. The Government is 
issuing Y13,345bn (US?54bn) 

of national bonds under the 
fiscal 19S3 national budget 
only slightly below Y 14, 345 bn 
(USS59bn), in fiscal 1982, as a 
continued tax revenue shortfall 
of around Y4,000bn (USSlflbn) 
is anticipated. 

Large issues of national 
bonds have kept long-term 
interest rates in Japan at a 
relatively high level, with the 
secondary market yield of 10- 
year national bonds quoted at 
slightly above 8 per cent com- 
pared with around 6 per cent 
during the previous easy money 
period of 1978-79. 

The high level of long-term 
interest rates in Japan, while 


short-term rates fell substan- 
tially, was also caused by high 
U.S. interest rates, which 
attracted Japanese investments 
in overseas securities and led 
the yen to depreciate. But an- 
ticipation of continued massive 
flotation of national bonds in 
the coming years and uncer- 
tainty over the prospects of 
conversion of national bonds in 
and after 1985 also played a 
major role. 

The high national bond in- 
terest rates threaten to disrupt 
the rigidly-controlled long-term 
interest structure in Japan, 
based on the concept that 
national bonds should pay the 
lowest coupon rate. 

In July, 1982. and February 
and July, 1983, monthly flota- 
tion of national bonds had to 
be suspended because the 
Finance Ministry and a syndi- 
cate of 33 banks and securities 
houses were unable to agree on 
issue terms. The syndicate in- 
sisted that it could not under- 
write national bonds on issue 
terms far below the secondary 
market yield of existing 
national bonds. 

In August, 1983. Minister of 
International Trade and 


Industry Sosuke Uno called for 
a cut in the long-term prime 
lending rate from its current 
8.4 per cent, to encourage 
Japanese Industries to increase 
capital spending and thus 
expand domestic demand. 

Many Japanese industrialists 
believe that this will be neces- 
sary to shift the emphasis of 
Japan's economic recovery 
from growing exports to enlarg- 
ing domestic demand. Other- 
wise, they believe Japan will 
face aggravating trade frictions 
with western countries where 
protectionism may gain further 
ground. 


Infrastructure 


A cut in the long-term 
prime lending rate will lead to 
the lowering of the five-year 
bank debenture coupon rate of 
7.5 per cent under the current 
interest rate structure, unless 
the present 0.9 per cent margin 
for long-term credit banks is 
reduced. 

The position of national bonds 
as a long-term instrument of 
investment with the lowest yield 
is thus in danger. Some city 
banks are proposing introduc- 


tion of a medium - term 
prime lending rate of slightly 
below 8 per cent for three to 
five year loans, to replace partly 
the long-term prime lending 
rate, which is for loans of up 
to seven years. 

The Japanese Government 
adapted a new economic pro- 
gramme covering the 1983-90 
period, which posted the aim of 
eliminating fresh flotation of 
deficit-covering bonds, as 
distinct from construction bonds 
for specific social infrastructure 
projects, by the end of the pro- 
gramme. This will probably 
mean cutting down the issue of 
deficit-covering bonds by around 
Yen l.OOObn (US$4 bn) annually. 

The programme, which pro- 
jects an average annual real 
growth of 4 per cent, says it is 
desirable to maintain the com- 
bined tax and social security 
burden of the Japanese people 
at a level below the 
current prevailing percentage in 
"Western countries, which is 
believed to be around 50 per 
cent of national income. This 
probably means that the 
Japanese percentage will be 
raised from the present 30 per 
cent 


Responding ;o strong demand 
from opposition parties, the 
Japanese Government has indi- 
cated that it will introduce 
legislation for an income lax 
of around Y l.OOObn (L'SS4bn) 
in the latter half (October to 
March) of fiscal 1983. Some 
economists have been suggest- 
ing that the Government should 
make a larger cut and issue 
more national bonds to cover 
the cost, but the Finance 
Ministry is sucking to its posi- 
tion that the tax cut should be 
financed by increasing other 
types of taxes or raising off-tax 
revenue. 

Finance Minister No born 
Takeshita last February 
expressed himself in favour of 
introducing a VAT-like indirect 
tax in Japan, but soon retreated 
from that position, apparently 
because such a proposal would 
be politically unwise in the 
House of Councillors' election 
held, in June. Some bankers 
still ' insist that such indirect 
taxation will be necessary to 
reduce the deficit-covering bond 
flotation and legislation should 
be introduced for that purpose 


in or after fiscal 19S4. 

They point oqf that in- 
direct tax accounted for only 
30 per cent of total tax reve- 
nue in Japan and assert that 
this should be raised to 50 p_er 
cent. 


Another way to stimulate 
business in Japan has also been 
blocked, because the Bank of 
japan is strongly opposed to a 
cut in its discount rate from 
its present 5.5 per cent, which 
it fears might further depre- 
ciate the yen against the U.S. 
dollar. This would expand 
exports and thus become self- 
defeating. 

As a means of supporting the 
Japanese currency some Japan- 
ese and U.S. economists have 
proposed that the Japanese 
Government should issue dollar 
bonds in -the U.S. market 
similar to the “ Carter bonds " 
issued as part of the U.S. 
dolLar-defending package in 
1978. 

Japanese securities sources 
say the Finance Ministry is 
unlikely to accept the concept, 
not only because the U.S. in- 
terest rate of around 12 " per 
cent is much higher than the 


Japanese rate, but also because 
it would not like to expose gov- 
ernment bonds to free market 
forces. . 

Instead, the sources say. the 
ministry is considering allowing 
government-related organisa- 
tions, such as the Japan 
Development Bank, to issus 
government-guaranteed bonds. 


redemption in 1985. 

Bankers believe this will pose 
difficult problems of converting 
them instead of redemption. 
This will also raise the question 
of national bonds nearing 
maturity competing with br a*. 
deposits and work for tne 
further liberalisation of the 
Japanese capital market. 


Allocations 

The Finance Ministry has 
just published estimates for 
fisc al 19S4 national budget 
based on requests from govern- 
ment agencies for budgeting 
allocations. It -includes expendi- 
tures for national bonds, in- 
cluding interest payment and 
small amounts of bond redemp- 
tion, totalling Y10.750bn 
(U-i>-S44bn). 

Redemption will increase 
sharply from fiscal 19S5 when 
10-year bonds whose issue 
increased from 1975, will be 
due for redemption. Total 
redemption of a construction 
bond issue will take 60 years, 
with one-sixth redeemed every 
10 years, but deficit-covering 
bonds. totalling Y2J2S0bn 
(U.S^9bn), are due for cash 


Japanese banks were allowed 
from April 1983 to sell national 
bonds they had subscribed to 
the public and are expected to 
deal in the secondary market 
for them, probably from next 
year. 

This has loosened the line of 
demarcation between banking 
and securities operations in 
Japan introduced after the end 
of World War Two. copying the 
U.S. system. Finance Ministry 
officials say they are consider- 
ing further diversifying 
national bond types, which are 
currently confined to 10-year, 
five-year, four-year, three-year, 
and two-year denominations, 
bringing their issue terms 
nearer the secondary market 


Saburo Matsukawa 


High expectations for service sector 


.Tertiary sector! 


ALTHOUGH JAPAN has more 
than maintained its reputation 
during the past few years as a 
competitive manufacturing 
country it is beginning to look 
as if the manufacturing sector, 
as such, no longer holds the key 
to the growth of the world’s 
third largest industrial 
economy. 

Japan’s tertiary sector, a 
mixed bag which includes 
retailing, transport and ser- 
vices, now accounts for roughly 
60 per cent of GDP and for 
about 55 per cent of employ- 
ment compared with just over 
50 per cent and slightly more 
than 47 per cent respectively 
at the beginning of the 70s. 

These figures may not look 
especially startling given that 
other advanced nations also 
seem to be experiencing a 
shift from goods to services and 
from the secondary to the ter- 
tiary sectors of the economy. 
However, there are a number 
of points about the structural 
change in Japan's economy that 


seem to call for special atten- 
tion. 

One is the sheer speed with 
which demand for some types 
of services seems to have taken, 
off during the past 18 months. 
A second reason why the growth 
of Japan's sector seems to 
deserve more than a passing 
glance is that Japan's econ- 
omists are taking the change 
extremely seriously. 


Intensive 


Officials at the Ministry of 
Finance (MOF) which had 
virtually ignored the sector’s 
existence until the beginning of 
1982, have been engaged since 
the end of last year in an Inten- 
sive study of the reasons for 
what has been dubbed the! 
" softnomisation ” of the Japan- 
ese economy (the expression 
covers the growth of industries 
incorporating a large element 
of software as wen as services 
proper). 

One conclusion the MoF men 
already seem certain of is that 


if Japan’s service sector con- 
tinues to grow as rapidly over 
the next few years as in 1982-83 
there could be some fairly radi- 
cal changes in the way the 
economy responds to fiscal and 
monetary policy. 

MOF’s studies of the service 
sector have been handicapped 
by the fact that most of the 
existing statistical information 
ithat is available on Japanese 
industry focuses on manufactur- 
ing, and on the big companies 
that dominate the secondary sec- 
tor of the economy, rather than 
on the small and medium sized 
companies ithat populate the 
service sector. 

Even indices of household 
consumption fail to give a fair 
picture of what has recently 
been happening to the service 
sector, according to MOF, since 
they ore based on interviews 
with housewives and thus miss 
husbands and young unmarried 
people. 

To make up for these deficien- 
cies MOF launched its own 


detailed inquiry last spring into 
the sales performance and ex- 
pectations of T.OOOodd com- 
panies chosen to represent the 
main manufacturing and ser- 
vices industries. The survey 
showed that non-manufacturing 
companies of all kinds expected 
a significantly higher sales 
growth throughout 1983 than 
manufacturing companies (3.2 
per cent as against 2.3 per cent). 
It also revealed some spectacu- 
lar sales expectations in particu- 
lar parts of the service sector. 

Sales growth of more than 
22 per cent for 1983 was fore- 
cast by companies in the leas- 
ing, computer services and 
home food delivery industries 
(but not by the restaurant 
industry) while “business ser- 
vices" and “educational ser- 
vices ” forecast growth rates of 
14 and 16 per cent respectively. 

Many of the fastest growing 
sectors appeared to be related 
either to the computer and 
communications revolution fast 
taking hold of Japan or to 


changing patterns of daily life. 

The services boom, however, 
also reflects the fact that 
Japanese consumers seem to be 
growing tired of the goods- 
orientated spending patterns 
that were common in the 1960s 
and early 1970s. One set of 
MOF indices shows that expen- 
diture on all kinds of solid 
goods (including food and 
clothing) fell from 57.6 per 
cent of a typical household 
budget in 1970 to just over 
50 per cent a decade later, 
leaving the balance to be taken 
up by services. 

The growth of demand for 
sendees at the expense of goods 
has been reflected in two very 
important areas apart from 
consumer sales during the past 
year or so, the MOF officials 
point out 


The total number of jobs 
in Japan increased by 
l.ISm between the end of June 
1982 and the same month this 
year but only about 100,000 of 
these were in manufacturing, 
while no fewer than 730,000 
new jabs were created in the 
service sector. 


Secondary sector 


Investment 


The first is that investment in 
the services sectors of the 
economy has remained far more 
, vigorous than m vestment in 
! manufacturing and, indeed, has 
now reached the point where it 
has to be regarded as a pillar 
of economic growth. (Invest- 
ment by all services industries 
taken together came to almost 
exactly the same amount as the 
combined investment budgets 
of the steel, motor vehicles and 
chemicals industries in tile final 
quarter of 1982.) The second 
important point is that Japan 
has come to depend on services 
as its main source of new jobs 
during the aftermath of the 1979 
oil crisis. 


Service sector jobs tend to be 
predominantly for women and 
are therefore not much help in 
curbing the creeping rise in 
male unemployment that is one 
of the worries of Japanese 
economic policy makers. 

More female employment 
however can mean more spend- 
ing power within the economy 
as a whole — as well as more 
demand for the products of the 
service sector itself from women 
who are too busy to do as much 
housework. 

Leaving aside the impact of 
the service sector's growth on 
Japan’s economic performance 
in 1983, the Ministry of Finance 
has a number of points to make 
about .the -longer term signi- 
ficance of its findings. 

The Ministry believes that the 
shift towards services is part 
of a broader process of struc- 
tural change taking place within 
Japan's economy from the 
“ hard " industries that provided 
the vehicle for growth in the 
decades after World War IT, to 
“soft” industries in which 
know-how is more important 
than input of raw materials. 

MOF researchers go on to 
claim that the macroeconomic 
policies appropriate to a pre- 
dominantly “ soft " economy 
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could turn out to be quite dif- 
ferent from those that helped 
the economy to grow after the 
War. 

MOF’s conclusions about eco- 
nomic policy are attracting some 
sceptical comment from other 
Japanese ministries (notably 
the Ministry of International 
Trade and Industry) "but there 


seems to be no doubt that the 
Ministry is right on one point. 

Japan’s economy would look 
a lot less buoyant today if a 
new generation of service in- 
dustries had not sprung up 
alongside the mature manufac- 
turing industries. 

Charles Smith 


How unemployment is kept low 



' Questions about long-term 
international business ’ventures? 

Project planning? Market research and analysis? 
Long-term/short-term financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 
Long-Term Credit Bank of Japan. Were one 
of the world’s leading international banks. 
We specialize in looldng at business 
long term, so we can help you plan for 
long-term success. And our experienced 
staff knows international finance through 
and through. If you have questions, LTCB 
can find the answers. 
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“ FACED WITH recession, 
management in Europe and the 
U.S. first considers cutting back 
on employment It does not 
consider reducing dividends 
because this implies poor 
management On the other 
band, management in Japan 
strives to maintain employment 
even if it has to reduce 
dividends.” 

Though a little self serving, 
this contention, published 
earlier this year by Nikkeiren, 
the main Japanese employers’s 
federation, is not a million 
miles wide of the mark. Japan 
has gone _ to considerable 
lengths to m i nim ise unemploy- 
ment which still carries some 
social stigma. The great 
question now is whether, in a 
changing economic and demo- 
graphic structure, the old magic 
and methods can still work. 

There were innumerable 
reasons for Japan's great 
success in employing the 
rapidly expanding post-war 
labour force. Rapid economic 
growth was the key and heavy 
industry the locomotive; the 
Japanese forsook the land for 
the factory and evolved, with 
remarkable speed, into a com- 
mitted, educated and intelligent 
workforce: they were rewarded 
by the giants of Japanese 
industry and finance increas- 
ingly well in pay and benefits 
and, in many cases, lifetime 
employment guarantees. 

Their unions were based on 
enterprises, not crafts, ami 
came to identify with the com- 
panies in which they were 
formed rather than with any 
ideology. The population, still 
recovering from the ravages of 
war, was still young and 
women, by and large, did noi 
work. 

Even today the bloom is not 
entirely off the Japanese rose. 
Unemployment is still well 
under 3 per cent, close to a 30 
year high but, even allowing 
for different measurement of 
statistics, negligible by inter- 
national standards. And this has 
been achieved in spite of the 
fact that economic growth over 
the last decade has slowed to 
half the heady levels oE the 
1960s. 

The trade union movement 
remains ineffectual. Leaving 
| aside the 15.5m self-employed 
| and family workers and at least 
j 5m officially recognised part- 
time workers, union member* 


ship exceeds 12.5m, or just over 
30 per cent of the fulljr em- 
ployed (a higher percentage, fo- 
ex&mple, than in the U.S.). 

Yet this spring's ritual wage 
offensive was, for the unions, an 
acknowledged disaster, bringing 
less than a 5 per cent wage in- 
crease from the major com- 
panies and thus, consequently, 
even less on the national aver- 
age. The union’s political allies 
in the Socialist and Communist 
parties suffered equally disas- 
trous local and national elec- 
tion results in the late spring. 

But digging not too far be- 
neath the surface unearths some 
real problems. It demonstrates, 
for example, that the concept 
of lifetime employment, never 
as widespread as often por- 
trayed overseas, is becoming 
less prevalent. It was, in any 
case, largely the preserve of 
the employees of the big com- 
panies who could afford it. 

Today it is small and medium 
sized enterprises who employ 
close to three quarters of the 
labour force — and it is they 
who have borne the brunt of 
the economic slowdown in 
recent years. The services sec- 
tor alone accounted for close to 
60 per cent, half as many again 
as 20 years ago. 


Vibrant 


Though many of the new ser- 
vice industries are economi- 
cally vibrant, Japan still re- 
mains a nation of small shop- 
keepers and bit players in the 
distribution and retail trades 
and it is far from clear how so 
many of them stay in business 
— and continue to be able to 
employ so many people. 

As examined elsewhere in 
this survey, the Japanese labour 
force is changing both in age 
(getting rapidly older) and in 
sex, with women no longer a 
marginal factor. 

The employment con- 
sequences are twofold : an age- 
ing workforce is more expen- 
sive (wages tend to be based 
on seniority) and possibly less 
vital. It Is also actuartiy lethal 
to the state pension system. 

Secondly a permanent female 
component in the work force 
deprives employers of a 
traditional favourite tool, that 
of regulating employment 
levels by hiring and firing 
women according to" economic 


or other needs. 

There are also signs that 
young Japanese may not match 
the diligent work habits of 
their parents. The generation 
now running private and public 
Japan was committed, to a 
remarkable degree, to the cause 
of rebuilding and then expand- 
ing the country’s wealth after 
the devastations of war. 

Even if more slowly than 
their peer groups in America 
and Europe, their children are 
beginning to question the value 
systems they are inheriting. The 
signs of discontent are still a 
little diffuse — violence in 
junior high schools, an inclina- 
tion to take more holidays by 
the working young, surveys 
which point to greater dissatis- 
faction with society, a small but 
perceptible decline in univer- 
sity enrolment and thus the 
shunning of a classical entry 
into company life— but they 
could be harbingers of a less 
cohesive and disciplined labour 
force. 

On the brighter side, they 
could also supply the creativity 
and Innovative talents that 
Japan is often said to have per- 
mitted to lapse. 

More immediately, there is 
evidence of some changes in 
Japanese employment patterns 
and work habits. Under the 
pressure of economic circum- 
stances. some of the later 
Japanese companies are trans- 
ferring employees to subsidiary 
or client companies in different 
fields. There is even some 
inter-industry job swapping 
(steel workers going to car com- 
panies, for example) and some 
pressure, for cost saving pur- 
poses, for early retirement 
(though the national pension 
problem would be considerably 
eased by people staying in work 
even longer). 

The five-day work week is 
also gradually taking hold. 
According to a recent Labour 
ministry survey, 49 per cent of 
6,000 companies queried had 
adopted it in some form or 
other in 1982, up 1.2 per ce nt 
over the previous year. This 
summer, in the first change in 
banking hours in 55 years, the 
banks decided to close down for 
one full weekend a month. 

Older Japanese are also 
taklng—or being encouraged to 

take — slightly longer holidays. 
On average, a Japan«e 
employee *s entitled to 15 1 


paid holiday days a year, but 
takes only 8.7 of them (there 
are also 12 national holidays a 
year in Japan). 

However, even S.7 as up on 
the average of about 5 preva- 
lent not so long ago, when it 
was often said that lie Japanese 
salaryman was afraid to take 
a holiday lest he -be passed on 
the corporate ladder by some- 
one more indefatigable. 

In 1982, the average Japanese 
employee worked a seven-hour 
and 39-minute day (unchanged 
from the previous year) and a 
41 -Hour and 47-minute week, 
uown by three minutes. 

Sophisticated 

The impact on the workplace 
of microelectronics, office auto- 
mation, and even robotics is 
still unclear, though Japanese 
institutions by the dozen are 
studying the subject Straws in 
»??J'2P ld “ay be provided by 
poth Sumitomo Bank, the most 
technologically sophisticated of 
the Japanese - city ” banks, and 
Hitachi, no technological slouch, 
wno have both achieved signifi- 
cant labour savings, but no 
clear pattern has yet been set. 

loyota did enrol some of its 
robots into the company union, 
though that may have been no 
more than an uncharacteristic 
display of humour. 

The challenges and changes 
the Japanese labour market 
2° not . necessarily mean that 
the value which the Japanese 
place on employment and pro* 
ductivity activity is in the pro- 
cess of unravelling fast 
One of the continuing ad- 
hesives of Japanese society 
remains identification with the 
sroup, and that is probably 
easily attainable in the 
workplace than anywhere else, 
nns explains why. according to 
uie Labour Ministry, Japan car- 
ries on the employment rolls 
between 2m to 4m people who 
do not have a real job and why 
somany companies in the ser- 
vices sector are so patently over- 
employed ( observe the number 
of white-hatted, white-gloved 
young women operating fully 
automatic elevators in depart- 
ment stores and the dinner- 
jacketed maitre d‘ hotels, in 
essentially self-service motor- 
way cafeterias). 

It all still works and is a 
considerable social safety valve. 

Jurek Martin 
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Haruo Nishio, Managing Director of The 
Nikko Research Center, Ltd., (NRC) provides 
a perspective on the Japanese focus on high 
technology. NRC is a research institute 
affiliated with Nikko Securities. 


RECENTLY 


there has been much talk 

in Japan about the importance of develop- 
ments in high-technology fields. Just what axe 
these fields ;• how big axe they and how fast 
axe they projected to growl 


Nishfo: The term high technology is being used 
extremely loosely. Many scientists use it to refer 
to the next generation of technologies, such as 
nuclear fusion, which will not be commercial- 
ized until the 21st century. For those of us in the 
investment field, however, its use is confined to 
those industries that are presently driving 
economic growth. They include electronics, 
mechatronics, biotechnology and new materials. 

Without a good definition, the question 
of size becomes problematic. At Nikko Research 
Center we have estimated the size of seven prod- 
uct areas which fall under the high-technology 
. rubric. They are consumer electronics, office 
automation equipment, mechatxonics, com- 
munications systems, life sciences, semiconduc- 
tors and new materials. In 1982 the total size of 
these industries in Japan was estimated at slight- 
ly more than ¥6,000 billion. Between 1982 and 
1987 we project that the average annual growth 
for these markets will be approximately 19 per- 
cent The range of forecasted growth rates is from 
14 percent for life sciences to 32 percent for 
communications systems. 

- Another functional way of defining high 
technology from die investment perspective is to 
divide Japanese manufacturing companies into 
three groups: "gram/' "kilo" and "ton" com- 
panies. The gram group includes many of the 
industries just mentioned. The kilo group 
encompasses the automobile, electrical 
appliance, textile and other industries that led 
much of the growth in Japan's industrial prod- 
uction during the 1970s. Finally, the ton group 
covers steel, shipbuilding, construction 
machinery and other heavy industries. 

The trend over the past few years has been for 
investors to be willing to pay a higher multiple 
of earnings for the shares of the gram group, a 
trend justified by the outstanding performance 
of this group. Since the beginning of 1980, just 
after the second oil crisis, the average share price 
of a select group of stocks in the gram group has 
risen almost five times. During the same period, 
the kilo group increased over 2.5 times, while the 
ton group advanced only m a r ginally. 


JUST 


why has there been such a strong 

interest in high technology in Japan recently, 
and what are the longer-term factors 
encouraging this interest? 


Nishio: The interest became apparent in the 
1970s following the first oil crisis and with the 
realization that the fast economic growth of the 
1960s was coming to an end. There have been 
three principal factors — technology, resources 
and markets — motivating the shift to high 

- technology. 

' . First, technology. In the aftermath of the war, 
. Japan faced a wide technological gap between 
itself and the United States and other indus- 
trialized nations. The process of catching up has 
occurred at a rapid rate, and now Japanese com- 
panies find themselves in a position where they 
inust continue to innovate if they are to sustain 
• •. growth. ■■ 

- Second, resources. The growth of Japan in the 

• 1950s and 1960s was a model case for traditional 
development theory. During this period, 

* economic expansion closely correlated energy 
and resource consumption. With large tanker 

- fleets and other facilities, Japan had developed 
the infrastructure to both import and export in 
. large quantities. But the oil shock made energy 
and other natural resources both scarcer and 
more expensive. At that time, companies in 

- - many industries perceived a loss of comparative 
. advantage and began to look for means to reduce 

- their dependence on imported resources, while 
' moving quickly to conserve resources. 


Third, markets. Japan's economic growth owes 
much to the growth of demand in export 
mar kets, the success in developing superior mass 
production techniques and the aggressive 
marketing of Japanese firms. The slower rate of 
global economic expansion, however, has 
dampened the pace of growth in Japan's export 
sectors and forced firms to look for new avenues 
of growth. 

Thus, the current awareness in Japan is that in 
order to survive and be able to support a large 
population living in a small area with few 



natural resources, Japan must become a 
knowledge-intensive society. This implies a shift 
in the international division of labor as Japan 
sheds certain industries. And the perceived 
imperative to innovate has pushed Japanese 
firms in the direction of high technology. 


WHAT 


effects will this new focus on 


high technology have on Japanese industry— 
including the growth , mature and depressed 
sectors— as well as on Japanese society T 


Nishio: I think Japanese society, and industrial 
society in general, is in an important period of 
transition. If we Teally take a long-term historical 
perspective, we see society moving from its 
hunting-gathering origins into an agricultural 
society and then on into the industrial society 
we find ourselves in now. With advances in elec- 
tronics, however, we are on the threshold of an 
information society. The United States has taken 
the lead in making this transition, but Japan is 
not far behind. 

Our analysis is that the process will be one in 
which the availability of information -will 
accelerate the process of technological develop- 
ment. This in turn will open up new markets. To 
be honest, the process is already occurring at a 
faster pace than most experts anticipated— and 
the rate is likely to accelerate. 

The implications are that information and 
new technologies will permeate every industry. 
Already, Japanese companies in various 
industries have indicated their commitment to 
use what experience and expertise they have 
accumulated to develop hew technologies and 
products. For example, textile firms are develop- 
ing carbon fibers. Food product companies are 
among the leaders in the biotechnology field. 
And firms in all industries are doing research on 
the implications of electronics for their 
businesses or even moving into the electronics 
industry itself. 

The ultimate result of this trend will be a blur- 
ring of the traditional segmentation of 
industries. Companies in the kilo group are 
attempting to move into the gram group. Even 
firms in the ton group are trying to leap to the 
gram group, shedding tbc less profitable parts of 
their businesses in favor of information-based 
businesses. In terms most frequently used during 
the past decade, the move is in the direction of 


developing higher value-added products. The 
steel companies, for instance, are doing so with 
a variety of distinctive products. Some steel firms 
are even moving into engineering and chemicals. 
Right now our analysts are looking very closely 
at company strategies rather than just industry 
trends. 


THERE 


has been much debate over 
wbat role government should play in 
promoting technological development. Wbat 
is your assessment of the role of government 
in the high-technology sector in Japan ? 


Nishio: This has been a difficult question.' 
Unfortunately, much of the recent debate on the 
support of high technology — as embodied in the 
discussion on industrial policy — has drawn on 
political biases and has not been based on an 
objective analysis of the facts. 

1 think the facts in Japan are quite clear. Since 
the mid-1960s, the government has not had a 
direct hand, in guiding the course of industrial 
development in Japan. Free competition and the 
market mechanism have been the basis of 
economic growth over the past two decades. The 
role of government agencies— a role that has 
been frequently misunderstood — has been to 
facilitate discussion among experts in the 
academic community and industry. These 
discussions have been directed at identifying 
emerging trends and pointing out potential prob- 
lems facing the economy and society. This has 
taken the form of various advisory bodies. 

In the high-technology area, we are facing a 
new set of problems. There is still much basic 
research to be done. Most of it is risky and time- 
consuming, yet essential for the benefit of both 
the national and global societies. Thus in Japan, 
as in other nations, the government is playing a 
limited role in supporting basic research. Tbe 
initiative in commercialization, however, is 
taken totally by the private sector in Japan. 

All the data which I have examined points to 
a much more limited role for government in 
Japan than in other industrialized nations. In 
Japan, the government is paying for approximate- 
ly 30 percent of all research expenditures. 



Public Sector 
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excluding defense research, compared with 
almost half in France. West Germany, the United 
States and England are in between these two 
figures. Including defense expenditures, the 
contrasts are even more marked. 


MANY 


management experts have 
commented on the long-term perspective 
from which Japanese management operates. 
Does this have any particular impact on the 
way in which Japanese firms proceed with 
research activities in the high-technology 
fields ? 


Nishio: It certainly does. It means that they tend 
to increase research and development budgets 
regardless of where they are in the business 
cycle. As the accompanying graph indicates, as 
a percentage of GNP, the private sector in Japan 
has almost doubled R&D spending over the past 
15 years, from 0.84 percent in 1966 to 1.59 
percent in 1981. Even at the industry level, most 
industries have shown a steady uptrend for R&D 
spending as a percentage of sales. 

One crucial component of this commitment 
to new product development is the ongoing com- 
petition for qualified personnel. In a recent 


survey, 46 percent of corporate managers said 
they were planning to hire more people with 
backgrounds in electronics and communi- 
cations. The runners-up were mechanical 
engineering and applied chemistry. In many 
depressed industries, firms arc only hiring 
research personnel. 


SINCE 


_ Japanese firms are already at the 
leading edge of development in many fields, 
they are forced to innovate. How do you rate 
the innovative capabilities of Japanese firms, 
and what are the factors promoting or in- 
hibiting innovation ? 


Nishio: I think the numbers speak for 
themselves. If, for instance, we look at the 
balance of payments on technological transac- 
tions, Japan is still recording a deficit, but 
income as a percentage of disbursements has 
risen from 20 percent in 1971 to 67 percent in 
1981. An analysis of new contracts is even more 
revealing. In 1971 income from new contracts 
was still less than disbursements, but by 1981 
income had risen to 2.8 times disbursements. 
The clear conclusion is that Japan is an 
important exporter of technology — a role which 
1 believe Japan will continue to play in the years 
ahead. 

Another revealing set of numbers is patent 
applications. Over the past decade, the number 
of patent applications made each year in the 
United States has remained stable at about 
100,000. In the major European nations, there 
has even been a slight downtrend. But in Japan, 
the number has gone from roughly the U.S. level 
to 191,000 in 1980. A significant number of these 
patents are in such leading edge technologies as 
optical fibers. 

As I mentioned earlier, there are clear 
historical reasons for the Japanese motivation to 
innovate. In the process of rebuilding the 
Japanese economy in the postwar period, there 
was a severe shortage of engineers and other 
technical personnel. Many scholarship programs 
were launched to attract engineering students, 
and many academic departments and even new 
universities were established to train them. 

At the same time, the emphasis within the 
natural sciences was different. In Japan it was 
necessarily focused on the applied rather than 
the theoreticaL I always joke that the one results 
in patents and the other in Nobel Prizes. 
Japanese scientists should be aiming for a few 
more Nobel Prizes, contributing to basic 
research which will benefit mankind and not 
just individual corporations. At any rate, it has 
taken more than 20 years to solve the shortage 
of technicians, and even now demand is racing 
ahead of supply. 

The telling comparisons are international 
ones. For the first time, Japan in 1973 graduated 
more electrical engineers— 17,345— from univer- 
sities than the United States and has remained 
ahead ever since. Relative to the size of the 
population, Japan has about as many research 
personnel as the United States and significant- 
ly more than West Germany or France. And as 
the number I cited earlier would suggest, the best 
scientific minds in Japan are going into the 
private sector rather than the defense industry. 


WHAT 


implications does the focus on 

ugh technology have for the growth of 

hncin^ctpc vn 


Nishio: There are various institutional factors 
which suggest that Japan is not likely to 
experience the type of venture capital boom seen 
in the United States. There is, nevertheless, 
substantial room for small companies to grow 
and entrepreneurs to innovate. My argument is 
based on tbe observation that Japan has built an 
extremely strong base of companies which supp- 
ly components or specialized pieces of equip- 
ment to larger manufacturers and assemblers. 
These subcontractors are not being left behind 
in tbe race to innovate. Many have the capabili- 
ty to accelerate their rates of growth. And the 
availability of new technologies will create 
market niches which are best filled by venture 
businesses. 
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Which full service 

shipping company 
believes in fleet 
diversification to meet 
changing shipping needs? 




NYK. 

Fleet diversification. It’s the name ; 
of the game in order to meet 
customer requirements and stay 
competitive. Our fleet currently 
numbers 319 vessels of all shapes 
and sizes: Container ships; bulk 
carriers; oil tankers; heavy lifters; 
LPG and grain ships. As one vessel 
becomes obsolete — or shipping 4 
needs change- — so newer, jL 

more efficient vessels are 
introduced to service. This 
way we can always provide ^gpppi 
you with the kind of cargo • — 
carrier you want, whenever 
you need it. 
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we are extending our expanse 
and services tp clients 
In Europe. 


OUR STRONG BASE 

• Assets exceeding 
US$36 billion. 

• Our position as a specialized 
long-term predit bank- 

• Operations, as a wholesale 
bank, in the world's 
major financial centers. 
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Main shoppli^ area, at East Shinjuka, Tokyo. Direct lending by banks and insurance companies hap increased by JO per cent. 

Fresh curbs on loan sharks 

fail to satisfy 


JAPAN'S consigner loan Indus’ 
try, which operates outside the 
scope of traditional banking 
channels, has expanded remark- 
ably in recent years, bringing 
in its train a range of serious 
problems for the consumer loan 
market as a whole. 

The industry now faces dis- 
tortions and maladies such as 
managerial difficulties apd a 
sudden upsurge in irrecover- 
able loans. The industry has to 
pay a heavy penalty for its 
hasty eNp?nf 4 oa achieved 
through massive build up of 
heavily indebted boremrera and 
a consequent train of personal 
tragedies. 

The -consumer loan industry 
currently faces the enactment 
of a lew to restrict consumer 
loan operators, the so called 
* Sarafan £aw" taWng affect - 
from November l, -Companies 
known as “ Sarafan, u the abb^fe 
via ted combination of -salaried 
man and Klnyu (the word for 
finance in Japanese) provide 
unsecured, non-spedfied loans 
with interest rates up to ft 
legal nwrimnin qf 100,5 per 
cent per annum, 

in view of the. public outcry 
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In view of the. public outcry 
against the Sarafans* unscrnpi*. 
loua debt collection taggo®, _____ 
driving many borrowers jp 

family suicide, njht ang cm" eg, ... i pawf 

the Government finally derided . , ^ ; 

to impose a legal ffiimewoik of 
control on the Sarafan system 
in April this year, Irin 1 

Hie Sarafan regulation law _ 

calls for lowering the lending 
rate ceding to 73 per cent per 
anmim. The ceiling will be re- 
duced further to 54 per cent in 

three years and to 4 Q per j. . 

cent eventually. • Japanese fcmks __ 

The law, however, has Of which: 
brought no upheaval for Sara- Vi ■ mi T ~"" - 

fan operators, because it is full — 

of loopholes and defects, at Loctl banks 

least according to the National Long-term trust bffiks 

Consultative Committee an Com '■ b»™w - 1 J 

sumera’ Ftompq problems, - V* C; ' ■ 

The committee voiced dis- Foreign Dmp 

satisfaction saying, there is no Mutual 'banks ’" m 
needtoafiowrocha^ehwteas assMl^ons 

73 per cent for a three year . “Tr" ■ ” 
grace period, because fierce Life insurance 
cppjpetitipn and the incursion Qwnalty Insurance 
of outsiders like retail and 1 1 1 - * * * 

service companies Into the mar- ***** 
bet, have lowered- ithe interest • - - ■ ■ ■ 

rate to around 4 ft 50 per cent 
ctWrpRtly. Ate? law not ■ J - 

s«r when foe lending rate will 1 

be reduced to the final Jpvel of 

40 per cent 

The new law. however. stipu- » 

laics that those persons who M 

have been fined or jailed under 1 

criminal law are banned from Takefirii 

working in Sarafan for three 

ypara as tbeir punWgapat, ^ j* 

Apparently the pew law is Acorn 
designed . to prohibit Saipkin ' J ~ 'n 

from h iring criswiaBfl offenders _ ' ' 

harassment of debtors to Cfl- tiie oufal *®“® f*.® 
leeting late payment at all Banks are forbidi 
hours of day and night, in file t 9 wf® ® 


Gtyn Ccfilir 

fnjl 8Vf9g- Many ankb borrowers want foe money 

for entermms- or gambling. 


LOANS -TO SARAKIN BY- FINANCIAL-. 
INSTITUTIONS': 

(EndrMarcIi 1983 — 


Cempo- leans Cenjpo- by 3 Q per cent to Y 264 bn in the 
Direct sttlon (threagh urien hkf year fimn September, 1082 . 

Iwns (po rt*m Qfffoeot) (percent) & March, 1983 , according to the 

$L 8 10 A zis .7 SA 1 ■ suevey couducteil by the MOT 

* * — ’ — ' — ig Jvpu, Tte bafance of direct 

ice --‘•■■V* * ' - ■ • reV" *• ' ^ «* jjws by Japanese 

_l|v5 3J£ 8l^ financial mdtiturions such as 

afijp =r jSL4 , "" _ banks, Ufo insimance compares 

— — ' — 1 V ft r ' 1 - J ap n< -"W 1 - arid *8tAga hanks totalled 
- „Z -r- - I Vl^pe^bi? at the end of March 

1 XJ Kl )54 this yepr. Foreign bante atm 

84i2 """ T 4M T ' ” ' "'ig J ' ‘ 0 -B - ' towed the Ijst of direct lendings 
iB(»t 1 " "" ■hT h " •• g ' 7 ~ wifo etJOrid of Y243^bn accomrt- 

l7 r* . . fhl - -4^ ■ ftr about 5 per cent of 

jg-f 34 8.6 fc^rign banks' yen financing. 

AS '£,% “ : credit squeeze by banks 

■ ,l 9 i"' , "' , ' ,! l 9 vi »""" , " and fcfe dnsorance companies is 

- 1 ^ bcggu 3 Bog to take effect on 

> 07-7 50 L* Sarafan business. The balance 

iuiti.ji.» era— _ i mwiwiiuiMiin of loans by foe top four Saeakin 

companies » foe end of July 
” ! ■ w-jji hi ■ i wm juiww rose only by.O.S per cent pver 

FQUR SARAK IW 

83 JnsDltutJxms is to be further 

tightened, chnmfo heavy debtnre 

Increase No. ef bm« v^find ^ borT °S { 

on vear bnmdMg m year fiW Sarafan to pay back. 
jSa- ^ts 14 AI There yrill be many default 

— ^ oases fei>m foss autumn to the 

- M d #- ~ ■ eed of year, -ft te thought 

ThLI . _d$f” m T*e iB«io of bad debts to 

- ' «T folatt balance of loans fe es- 
f . ported to dhob an high as 20 


Ml«e| 

ie ll l W 
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However, Japanese banks, 
irith qfar fund demands from 
eacpqr a rians dwindling under 
recession, began to increase foe 

firiff 9f funds tO Saralrin through 

offshoot oomparaes at foe tom 
of hot year, 

Dareoc temhng by banks and 
insurance companies increased 
by 3 Q per cent to Y 284 bo In foe 
Ml YOqt from September, 1982 , 


'" 47 .fi 

1 


TOP FOUR SARAKIN 

(BBfJwty 1983 ■=— Tahefop end-Jane) 

" . Mwc it Pct cent ” . 

Of loans Increase 1 No. af 
■ ffm,) ml year braneff^ 

3^,435 1224 475 

35 L6 U mt . . m 

r !7L3ir~- ^"473 


in co&ectini; fate payments, , - *. - _ , pep cant fote au tumn , ag ainst 

SflKBMn are narivtons for their fo mafcfi «>bpwb« 1 o*m due to ppatT® tjns mw breed only ^8 per cent a year ago. 

S ZZbbi of debtors in coT the sm^ll scale of business.- called Sbofcfaya (business of The Nhtfooal Consultative Com- 

leetinsr late payment, at all Banks are foriJidden by- law. introduction), in most eases minee on Consumers' Finance 

hours of day and night in the 10 c&ujrge faPPe fo§» 20 per former employes of Sarafan assumes there are 400 , 000 - 
debtor’s neighbourhood, at cent intere^t and high admfoisr eqmpadtes, These ^peoP)e . 500,000 cfaronic debtors nation, 
work, even amSuritog to§evc .costs _«re meurred on arrange Joanq frpm Sarafan wide. .. 
debtors* children at school. * making and collecting payment companies for chronic debtors Most ef foem are assessed as 

Sarafan consumer- loan bust- who. have been turned down by ^white** by Sarafan companies 
Daily suicides new is not any more a minor, lenders ^ questionable, •: tg foeir most primitive 

- mdqstry. It : grown to •• SbQfadya dbaage cocrafafai or ^vfaite” credit 

I>ri ’^E J?#* 1 fijg* 1 comera, Yg^oobn burinesp In volume of |g higfe ag 20 per pep* ^® Baus€ 

some 400 people this year alone g ew joang extended 1 in fiscal total amount of loans made. they can pay back by bom w- 

commlried suicide, mafang fog 1982 . In particular, foe top four' Mrija ,7 mostly of ganyter ing foom otter Sarafan oper a- 

^dhnesQf nevrow*? Dwt eo^er^np^abor^ ^d^mfa^re^ heaviiy- 

every day. TakefulL Bramiae. Aim and ibdet f^d <a wtn pe ra by news- . aweyer, if foto recycled 

• Since anyone can start a Lake, boosted foe balance of sapor advertieement, conduct a borrowing should stxm, these 
finance company merely nqtify K 2 j£toM to -Vl-lfiStan at -neeriti^ m - 'tm heriaH of *^whltB M toorrowera are. bound to 

tog ipeal tbb?. SS? foTtfo^S fraJto m S^Ss%lfo Sarafan com- g-*" mgs MfcJMfc-- 

haye opened o ffi ces. ^ of July 1983 • • " pan? by -threaAanfog raatfos te nritt ee. could be 200,000 

many as 190,900 consumer loan eonesotmA to S ' fitt SO of fo«e queettenable debtors in 

camnanies in of wbir.H „ .WP S' ThfcL, Melmnnlten 


many as 190,000 consumer loan 


companiesfo Japan, ofwhich ^e tETk bS 2 ^ & . ST 

SSs “ 

»B«Se semth. 

bS oTMVli^inTS « A ™> ■ tel iitoaon orfuiid, 

start consumer lean bpsfeass tq 


41 fwwat odf -foe Thkyc Metropoittan quea 
SawMii Pfone, according to the com- 


tbew pf top rity bMri. 

The most freq«eqt motive 


obtain foe ajpuoraL of melee- * LQ 5 “22™ anffMffosurw 

to^governST^ preree- « jMl ta Sarafan b^atti 

Explosive growth had been pubttepem^ny. 


Explosive growth had been pubMcgcanjiny. g rp Crig- oosnpapiqB . ««* an Avoo, 

predicted for foe Japanese con- osed fob befog. '^iwies^mB for Beneficial or Cittorep, having 

sumer loan market since It had . The sc ^r ty ,_ 2 f comprebCT- Sarafan and for lending to struggled in Japan’s • tough 
been underdeveloped for a lone avB cr ® d f t . information to Sarafan, - matritets in the past five years 


I There are moves among 

major Saradan campanies such. 
JwhDfi SCHKUiy as Premise to see k qualitative 

;lifftisiqn funds Aram flnn- 

riaTrlnitMtjtwfts ^*ob as banks credit checking system item 
®EW| Jjfo tosprawe riom pantea to Tina Oetdber. 

Sarafan b^.attrijrfied focj^stqg Fortesn consfoner finance 
piibttc gri^iny. Bank s are cqg- oompepfos . such as Avoo, 
c»ed foe befog .**vdKdesalexB for Benefited or Cittorep, having 

C«wi T« ■» M 'inaA Caw lrewl/iur 4 vv v _ ■ ■_ V ■_ . 


been underdeveloped for a lone cr ?^ t . information to Sarafan. - markets in the past five years 

time because Japanese have screen chronic debtors some* At foe {height of foe outoy ase .taking recent moves, to 
traditionally been reluctant to times surprises people, in foe against Sarafan this spring, foe stamp out Sarafan, with Tn.-ep^i 
go Into debt. They pee still foe . cas ® o£ ■ ofFinance ratfied banks feelings. They have seen- an 

world’s most prodigious savers, salaried worker who _ committed and dtheet financial institutions increasing number of borrowers 
• The potential growth was s fUcidn with snowbailuig debts te retrain from making mas- khockii* on their doois in 
suggested i® the belief that •* Sarafan com- rive Joans to teoublMnafang recent months, but as many as 

Japan would follow foe similar panics, foe tragedy could - pec- Sarafan moneylenders. 80 per cent of these visitors are 

pattern of the U.S. where buy- « been prevented if Similar guidance was given to those questionable heavy 

ing with credit accounted for Sarafan operators had access to banks in 1978 and as a result, debtors turned down by Sarafan 
nearly 30 per cent of disposal $e iflfonWtiQp PTBTWed & l&tiwg *P Ssrofan came under companies, 
income, against Japan's 5 per sudh a systm as Japan Bank full sway of foreign banks which public attention is focused 
cent- Da**- . . ' .. w , we?» not covered by the ra how much effect rather weak 

Why have the Japanese banks The thriving Sarafan business guidance. Foreign' banks lend- Sarakxn regulatory laws can 
been staying away from such a has generated offshoots sruch jng to Sarafan accounted for make to restore health to 
lucrative consumer loan market as the Shokaiya or Selriya. Of 50-70 per cent of foe total fund japan's consumer loan market, 
with such high growth poten- 45 recent cases of borrowings proenred by Sarafan ' at that V/Jrn Chiliriit 

ttftl? They IWTe been from Ssigkin, 17 loans were time, •.. x\mo juiuaut 
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The price of excellence may be too high, reports Barbara Casassos 

Education ‘race’ under review 


USUI** +** beUwed ^ tadystiy and, more- 

eHher^a TOne greatly to exceed the over, over SO per cent of the 
the -rest of the wnrH F**- 8 £ eporied > parUy because university's teaching staff are 

wiseto emuia^ JJ. Jactations fear loss of reputa- estimated to have studied there, 

gated as a rarSSjatic oifnr^Si 10311)2 a breaWw ™ Gaining entrance to university 

discipline. may be tough, but once a place 

SouStSSraS? The spread of delinquency, is secured, a degree at the end 

diverge fromon^nt also Mamed on factors ranging is virtually assured. The inter- 

extremes. M taese two from the Japanese tendency to vening four years are, therefore, 

TTnurmnn* T follow their peers' example to usually enjoyed as a relaxing 

hteracy dietary deficiencies, is being break between schooldays and 
2 ^ uevft ' seriously by the authort- the stringent demands of em- 

'EE? t £L lD J ma SS ««««* tats prompted a number pIoymenL 

completed of measures to help schools and Despite the preponderance of 
at tae age the police deal with offenders, science and engineering — 

ramfic ®°i^. per CBQt it was cited as one of the second only to social science 

.fi T fn i u P p ? r secwdaiy reasons behind Prime Minister ta the number of students en- 
rollega Nakasone's decision In June to rolled— univeraty studies are 
37 ff er . cent bPPer set up a seven-member, top geared primarily toward ex- 
ssoonaa^ graduates go on to ranking advisory panel to draw panding basic education, leav- 
mgoer education. up ^ educational guidelines tag instruction on practical 

Japan claims a literacy rate and submit proposals in a application to future employers, 
of over 99 per cent; and widely- year's time. 

publicised tests show that Critics view his initiative with Resnnrees 
Japanese children have the scepticism, however, and con- 

highest IQ? In the world. The sidered it to he politically mod- As scientific and tecfanologi- 
effectiveness of the system in vat ®d in the run-up to the ^ knowledge Increases, more 
producing an educated and House of Councillors (Upper emphasis is expected to be 
strongly-disciplined workforce House)' elections, held at the Placed on company tr aining 
is generally considered- a major cud of June. schemes, although higher educar 

faator behind Japan’s Public awareness of the tion establishments, especially 

spectacular economic growth rigours of the system is amply taose offering post-graduate 
and technological achievements, illustrated by the astonishing courses, are called upon to form 
The effects may be excellent. «*«*s of Japan's best-selling cl°«r links with industry to 
but cosSis nStmhlgat the **** store the war Tottcxhan? assert companies lacking 
Price children andthe rSr of f UtGe 6iri at the Window, adequate resour^of their own 
^tyta^to w hS IO unmistakeable attack on to tram and retrain their per- 
scores are dismissed by critics ^ a ? a ?." s Pascal system, it is an sonneL 

as merely proving that the aatobiographical aecount of the Nonetheless, It appears that 
Japanese are bettor at tests eari 3 r schooldays of foremost a university career is losing a 
than children of other nations. te levisioa personality, Tetsnko Httle of itg lustre. Like other 
especially in hmthsand Kuroyanagi, who was expelled developed countries, Japan has 
science; and as stemming from primary school in her first a growing problem of graduate 
directly from the learnm&nv- yoar **** W rescued from underemployment and this is 
rote methods andthe otherwise inevitable failure by encouraging some youngsters 
« examination hell/’ which attending a progressive schooL to turn down university places 
accompanies the stifflv-com- Kuroyanagi is an exception, they are offered in favour of 

petitive- -advance- throueh 85 a ^ ood education at the attending vocational schools, 

different stages of the svsteml ‘ ,ri Sbt 1 ' institutions from pri- where they acquire skills and 

mary level through to univer- knowledge of immediate and 

I stty fa pm essential prerequisite direct use in the workplace, 

control .. . for career oneniness in the most Althnuch the number of 


K right" institutions from pri- where they acquire skills and 
mary level through to univer- knowledge of immediate and 
stty fa an essential prerequisite direct use in the workplace. 


^-UIluUl .. . for career openings in the most Although the number of 

Considering the lack so far Prestigious organisations. youngsters in education is 

of any move to loosen the tight ^ A «»w«ta e HCe of this has stabilising and stress is being 
centralised control over educa- “* en , £» mushrooming of laid on qualitative improve- 
tion. it" Is perhaps sururisinK , J«*«r or cram meats in the system, expend*- 

Sow many Japanese Educator? s ^ ools ’x. whl( * 0 *** absorbin g a ture allocations under the gov 
and government officials arimrt nsm S share of fixed household ernmenfs austerity budget for 
that “Pendfctnres in an effort to fiscal 1983 are just under 1 per 

lT that Propel children through the cent lower than those of the 

examination hell; de facto selec- previous years. Subsidies to pri- 
prevsding eqi^l opportunity. tion at an increasingly early vate up^r secondary schools 
The uniformity this breeds is age and parents' desire to Hmit and universities were cut and 
generally acknowledged to be the size of their families, in fees were raised, but against 
an important cause of the grow-, order to* give their fewer off- pressure from the Ministry of 
ing violence in lower secondary spring the best possible educar Finance, the Ministry of Educa- 
schools (-ages 13 to 15), which tion. tion. won its battle to maintain 

developed into a national Issue A <*!»<*=»*» example in higher free textbooks In compulsory 
eariier this year after two education is the state-run Tokyo education, 
particularly dramatic incidents University, or Todai, as it is The textbook issue, however, 
captured the loeal -headlines!- known. Its graduates occupy goes far beyond the question of 
The extent of. lower secondary many top positions in the civil who pays the bill and illus- 


trates the strength of central 
control and the power of the 
Ministry of Education, which 
is known for its staunchly con- 
servative approach. Its 
authority to change passages in 
texts before they are approved 
for use in schools created a 
diplomatic furore with China 
and South Korea last year, 
following charges that Japan’s 
military actions before and 
during the last war had been 
played down in history books. 

In fact, the controversy dates 
back many years and, despite 
government statements issued 
to placate Its neighbours, 
allegations of further textbook 
alterations by the Ministry are 
now being reported. 

Internationally, Japan has 
another problem to deal with. 
With the expansion of the 
country's activities abroad, 
children of the increasing 
numbers of families expatriated 
are finding it difficult to rein- 
tegrate into the education 
system when they return, 
because they are unaccustomed 
to the methods and in some 
cases have an inadequate com- 
mand of the language. 

The Ministry of Education 
recognising the problem has 
set up special schools to admit 
these pupils, but even so, the 
pressures to assimilate or suffer 
humiliation as “ foreigners " 
are immense. 

Many of Japan's educational 
priorities may be entirely 
different from those of other 
Industrialised countries, but 
one development it shares and 
excels at is the introduction, of 
computers in schools. Accord- 
ing to a recent survey con- 
ducted by the Ministry of 
Education one in two state 
upper secondary schools and 
one in 50 lower secondary 
establishments use micro-com- 
puters, mainly for maths and 
computer science studies. 
Further, there are isolated 
instances of computers being 
used in nursery schools. 

The impetus for change in 
education could come from re- 
jection of the system by 
delinquents, who feel cast out 
before they have had the 
chance to prove themselves. 
But the impact this could have 
on Japan's noted single-minded 
efficiency for future generations 
could be far-reaching, a pos- 
sibility the authorities will no 
doubt balance carefully in any 
move towards reform. 



Clyn Cen.'n 

Golfers practising at a multi-storey driving range In Tokyo. 
The Japanese play as hard as they work. 


Big spending 
on leisure 


THE JAPANESE spent 
Y38,313bn, or 9 162 bn enjoying 
themselves last year. This is 6.9 
per cent more than in 1981 and, 
in turn, more than double the 
real national economic growth 
rate for 1982 and about double 
the expansion in overall con- 
sumer expenditures. 

Looked at another way, this 
translates statistically into the 
fact that each Japanese man, 
woman and child spent an aver- 
age of Y 327, 455 (or $1,336) in 
1982 on non-essentials. On a 
per capita GNP basis that is the 
equivalent of roughly 13 per 
eent of income. 

The trouble with most statis- 
tics— and Japan's are no excep- 
tioo-Hs that they never quite 
correlate. Thus, fpr example. 
Centre, a quasi-government in- 
stitute which keeps track of 
the Leisure Development 
recreation, does pot really con- 
sider watching television to be 
any longer a pastime, 

This is presumably because it 
is now deemed essential, which 
is a sensible way of looking at 
things but confusing if not 
entered into official statistics. 
There Is, for example, little 
doubt that watching TV is the 
Japanese pastime; 98 per cent 
of Japanese homes have colour 
sets against 89 per cent in the 


U.S. Television is watched by 
the average family for 8 hours 
15 minutes ad ay (6 hours 43 
minutes in the U.S.) and, 
though corporate Japan shud- 
ders to admit it, for 16 weeks 
of the year TV sets are con- 
stantly turned on In offices, for 
the six sumo wrestling apd two 
high school baseball tourna- 
ments. Throw in soaring demand 
for video cassette recorders, 
and the national mania is 
apparent. 


Energy 


It might be as limed, fanci- 
fully, that the Japanese watch 
so much television because they 
are so exhausted from their 
daily productive labours and 
cannot summon up the energy 
for anything alse. 

Yet in reality the evidence 
is that the Japanese play an 
hard as they undoubtedly work 
— and, for all the national 
propensity to save as much as 
20 per cent of income, they 
now possess a discretionary 
spending power of formidable 
proportions. 

Nor are they as tied to the 
workplace as they used to be: 
there are 12 national holidays 
each year in Japan, three of 
them bunched in “golden 
week” spanning the end of 


April and early May, when 
people oxten taxe seven to iu 
days off. Similarly, the single 
New Year's Day holiday can 
generally be stretched. 

The five-day working week is 
gradually taking hold (even the 
oanks, in the first change in 
bours in 55 years, now close for 
a full weekend once a month). 
On paper, the typical Japanese 
“salaryman" takes perhaps only 
a week’s holiday a year, but in 
practice it is becoming much 
more. 

Japanese analysts of leisure 
patterns iunousxy dispute Che 
stereo-typical image that, in 
play as m work, the Japanese do 
it ml in groups. They point lo 

the enduring popularity of 
traditional pastimes (nower 
arrangement, tea ceremony and 
go, the intricate board game) 
and the growth of sports suco 
as tennis, golf ana, .latterly 
wind-surfing, all hi dividual pur- 
suits. Nor, they argue, do the 
Japanese travel ea masse, at 
home and abroad, as much as 
they used to. 

But a less scientific observer 
tends to conclude that once the 
Japanese lotah on to what they 
perceive os a. good tiling they 
all want to do it -together, at 
the same time. Hence the 
phenomena] traffic jams at cer- 
tain peak travel periods; skiers 
crammed: like sardines into 

bullet trains, lucky if they get 
a couple of runs a day so great 
are the crowds; gold courses 
easily able to get away with 
charging $100 s round ( the 
national average is about S45) 
so insatiable is the demand. 

This underlines « second 
element of the Japanese as 
leisure consumers. He (and 
increasingly ^e) tends not -to 
be price sensitive an the pur- 
chase of sporting equipment 
The quality and cost of golfing 
gear (cloiaes as well as club6 
and bags) to be seen on a typi- 
cal Japanese course is compar- 
able to that of the most affluent 
American country club. 
Throughout the leisure sector, 
brand names, some imported, 
more doniestioadly produced, 
acquire the cachet of status 
symbols. 

The apparent growth sectors 
in Japanese leisure ere eH 
costly. Statistics point signi- 
ficant expansion ta overseas 
travel, skydiving, hang gliding, 
windsurfing and video fihn, mak- 
ing, all in the top ergtiff most 
expensive pastimes. Nor is the 
popularity of golf, the third 
most costly *t an annual 
average outlay of Y172.000, 
diminishing in appeal. 

It is also becoming more 
apparent than Japanese demo- 
graphers care to admit that 
spending on leisure is being 
increasingly influenced by wives, 
and particularly working wives. 
This is partly because of the 


JAPAN XI 


control that Japanese wives 
traditionally have exerted over 
the lamuy budget: but it also 
stems from the shifts evident 
inside Japanese family life. 

The conventional 11 salary- 
man " is becoming siowiy 
weaned off his traditional 
regime of working all day, eat- 
ing and drinking all night with 
business colleagues and dis- 
appearing to the golf course in 
any free time. He is now more 
likely to spend at least some 
time in famuy activities, par- 
ticularly if he shares the 
domestic load with an employed 
spouse. 

This is most evident in 
Japanese travel patterns, by far 
the largest single outlay for 
outdoor activities. Although the 
single Japanese woman has long 
been a significant element in the 
travel business, there are signs 
that an evczsincreasing element 
in the travelling population con- 
sists of the dual-income family. 
Equally noticeable is the fact 
that more Japanese women now 
hold driving licences (39 per 
cent) than ever before — which 
the Japanese car industry recog- 
nised in its increased output of 

mini cars. 

Influence 

It used to be that Japanese 
manufacturers were wary of tbe 
female influence on leisure 
spending because young women, 
the Leisure Development Centre 
soberly reported three years 
ago, were "muen the most un- 
reliable and fickle of all con- 
sumer groups.” Their addiction 
to tennis, not considered a sport 
which the Japanese play well, 
was mupect. 

But tennis has endured and 
expanded and now ranks, in 
terms of the frequency of par- 
ticipation, after only jogging 
and cycling among non-tradi- 
lional, active pastimes. 

Tbe overall picture, therefore, 
is of a catholic, consumer 
society now bavins more time 
and money to lavish on a wide 
variety of activities than before. 
Iqevjlably there are some odd 
elements. As in the West, film- 
going is on the decline (with 
only a third the number of 
cinemas in the country in 1950 
compared .with I960). Yet over 
a shorter span, 1968-1980, the 
number of art museums open 
rose by 70 per cent. 

The demand for musical 
equipment, especially the elec- 
tronic kind, is up, but the audio 
maritot it glutted. Pachinko, a 
peculiarly mindless form of pin- 
ball, remains a minor national 
addiction, while table tennis, 
once a Japanese forte, lan- 
guishes, as does horse racing. 
There is, in sum, no accounting 
for taste, not even in homos- 
genous Japan. 

Jurek Martin 
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Not all bridges 
are made of steel. 

Today, the bridges of international marketing and investment span the globe in 
an intricate network that brings together supply and demand for every human need. 

Mitsubishi Corporation is a worldwide organizer and developer of natural 
resources and industrial projects, supplying the necessary information, securing the required funds 

and providing the needed services. 

Japan's largest import/export trader is also an independent marketer of commodities 
and technology that never see the shores of Japan. 

These are Mitsubishi's bridges to global industry. 

Bridges that are stronger than steel. 
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Seeking international solutions through trade 

Mitsubishi Corporation 

Head Office: 6-3 marunouchi 2-chome, Chiyoda-ku. Tokyo 1 00. Japan 
London Office: Bow Bells House, Bread Street, London EC4M 9BQ 
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Long haul 
for women’s 
liberation 


ASSY -WESTERNER to the left 
of Ronald Reagan is likely to 
find the lot of Japanese women 
a hit of a puzzle and even, on 
closer inspection, a source of 
annoyance and frustration. Few 
countries, of east or west, north 
or south. have such an educated, 
literate and accomplished 
female population. Yet there are 
surely no comparable indus- 
trialised countries which in both 
attitude, female as well as male, 
and in practice make it so hard 
for women to perform a con- 
sequential role outside the 
home. 

There is no disputing that the 
status quo suits die majority of 
Japanese of both sexes in what 
is, for all the trappings and 
some of the substance of 
modernity, a traditional society. 
When Prime Minister Nakasone 
extols the conventional role of 
women, as he frequently does, 
he ripples few waters in Japan. 

In spite of some recent excep- 
tions, corporate Japan, with its 
eye on cost-benefit analysis, 
agrees with him overwhelm- 
ingly: so, according to a govern- 
ment survey this summer, do 
Japanese women, 71 per cent of 
whom supported the proposition 
that “husbands should go to 
work and wives should stay at 
home." This compares with 
34 per cent of American women, 
25.9 per cent of British women 
and 13.5 per cent of Swedish 
women who took the same view. 

Quiet revolution 

Bat it can also be argued, 
with increasing statistical evi- 
dence, that some kind of quiet 
revolution in women's roles in 
Japan is under way of its own 
volition. In 1972, for example, 
the proportion of Japanese 
women agreeing with the above 
proposition, S3 per cent. Today, 
for a variety of reasons (better 
education, self-fulfilment, econo- 
mic necessity, smaller families 
etc) more than half Japanese 
women are engaged in some 
form of employment outside the 
home. 

More than half Japanese com- 
panies have some form of pro- 
motion policy for women. 
There has even been a slight 
increase over the last decade in 
managerial opportunities for 
women, in public and private 
sectors, and in university 
graduate hiring. 

But the statistics, inevitably, 
cut both ways. The great 
majority of women work before 
marriage (at an average age of 
25.3 years) and after the 
children have passed from 
direct parental care (45 plus). 
Career development, therefore, 
to put it mildly becomes 
difficult Sixty per cent of work- 


ing Japanese women are 
employed in the wholesale and 
retail sales sectors and other 
service industries, but only 5.3 
per cenr hold managerial posi- 
tions. Jn the professions, 
women account for only 6.4 per 
cent of Japan's scientists, 2.4 
per cent of its engineers, 9 per 
cent of its lawyers (not 
numerous in a non-litiginous 
society), 13 per cent of its 
journalists, and a meagre 0.5 
per cent of senior civil service 
staff. 

By contrast, women are well 
represented in the occupations 
traditionally reserved for their 
sex, comprising 70 per cent of 
the health care labour force, 
mostly nurses, 61 per cent of 
those engaged in music, 43 per 
cent of teachers and 26 per 
cent of those working in the 
visual arts. (Yet, as anybody 
who watches Japanese 
television quickly discerns, the 
great majortiy of these perform 
in conventional female roles as 
either supplements to the male 
personality or as stars of pro- 
grammes overtly aimed at 
women.) 

Inevitably, the question arises 
as to whether or not Japan is 
misusing, abusing or under- 
using a significant proportion 
of Its population. Earlier this 
summer The Economist argued, 
with some passion, that "the 
country is going to need lots 
more quick-witted office 
workers if its new "brain inten- 
sive" Industries are to take 
over the economic running 
being surrendered by its flag- 
ging heavy industries.” The 
well-educated Japanese woman, 
it went on, could do for the 
technological sector what the 
Japanese peasant did when he 
forsook the paddy field for the 
factory. 

The qualifications certainly 
are there and appear to be get- 
ting better all the ime. In 1981, 
33 per cent of young Japanese 
women completed college 
(versus 6.5 per cent in 1961): 
less than 4 per cent went to 
work after junior high school 
in 1981, compared with over 35 
per cent 20 years before. 

Nor, contrary to the impres- 
sion given by much of the 
Japanese popular media, is the 
□on-working Japanese woman 
principally engaged in a non- 
stop round of boutiques and 
tennis clubs. She is ceded 
principal responsibility for the 
supervision of children’s educa- 
tion. She also runs the family 
finances. This summer’s govern- 
ment survey reported that in 
80 per cent of Japanese house- 
holds wives control the family 
budget (against 36.5 per cent in 
the U.S., 32.6 per cent in 



Girls eating in the Ginza district of Tokyo, 
women are slowly beginning to look for 
outside the home 


Japanese 

fulfilment 


Britain and 11.5 per cent in 
West Germany). 

Yet for all the satisfaction 
that probably the majority of 
Japanese women derive from 
the conventional role in the 
home, there is growing evidence 
that more might be accom- 
plished. After all. the average 
life span of the Japanese 
woman is now 79.3 years, 
nearly half of it after principal 
child - rearing responsibilities 
have been relinquished. The 
growing influx of older women 
into the labour force, even if 
much of it is part-time, is just 
one manifestation of a desire 
for something else (in cosmo- 
politan Tokyo, it is ascribed 
mostly to self-fulfilment; in 
industrial Osaka to economic 
need). 

Slow response 

Yet both government and 
business remain slow to 
respond. Although in 1980 
Japan signed the UN Conven- 
tion outlawing discrimination 
against women, the Diet has 
still not ratified the action. The 
Government does make periodic 
gestures to conform with the 
Convention. For example, it is 
proposing that next year the 
Nationality Law be amended to 
permit Japanese women to pass 
on nationality to their offspring 
(a right currently only granted 
to men In almost all circum- 
stances). 

But it remains terribly slow 
in changing the labour laws 
which, even if often honoured 
only in the breach, have the 
effect of putting women at a 
disadvantage in the labour 
market; and, for all the token 
appointment of women to 
government “ advisory coun- 
cils," executive civil service 
careers are not encouraged 
(Only last year, for example, 
were women allowed to sit the 
exam to become tax inspectors.) 

The record of business is 
little better. Because women 
have not been seen as a per- 
manent part of the labour force, 
they have become in effect a 
reserve, flexible labour pool to 
be manipulated at a company's 
discretion. 


If, for economic or other 
reasons, a company wants to 
reduce the number of its 
employees it doe: so often by 
simply not hiring its regular 
quota of female graduates. 

One leading Japanese bank 
freely concedes that the labour 
savings it has produced from 
computerisation have been 
achieved by limiting female 
employment. Similarly, in good 
economic times, it is easy for 
a company to take on additional 
part-time workers, mostly 
women, and, if necessary, to 
lay them off later, without 
having incurred any of the 
obligations attendant on full or 
life-time employment. 

Again, there are signs of 
changes, albeit incremental. 
Some of the big trading com- 
panies are hiring young women 
in career-stream positions. 
Another Japanese bank is offer- 
ing priority in employment 
opportunity to previous women 
employees who want to return 
to work after child-rearing. A 
handful of electronics com- 
panies are hiring women as 
computer programmers, work- 
ing, if necessary, from home 
terminals. 

But, in a male-dominated 
society, the road for women hag 
been and remains rough if they 
wash for an alternative to what 
society traditionally has re- 
quired. This probably explains 
why Japanese feminists have 
often appeared so strident, cer- 
tainly in comparison with the 
deference usually associated 
with Japanese women. 

And, for both sexes, 
ingrained attitudes still run 
deep. A close acquaintance in 
Tokyo, a professional woman of 
considerable expertise in her 
field, has been approached 
several times this year for 
advice by a very prominent 
Japanese company. This she 
has given. 

It is remarkable that the 
company has yet to offer a con- 
sultation fee, and -It is perhaps 
even more revealing that the 
woman herself has yet to 
summon up the nerve to ask for 
one. 

Jurek Martin 


Preparing for the age of the aged 


THE SPEED at which Japan’s 
population Is ageing is likely 
to pose problems which the 
country has yet to find ways of 
solving, problems which will 
peak early In the next century. 

The phenomenon of an ageing 
society may be widespread in 
the Industrialised world but no- 
where as the socio-economic im- 
pact -as great as it could be in 
Japan. It is generally believed 
the present system of pensions 
and other social benefits will 
be able to support the rising 
□umber of elderly people until 
the turn of the century, but 
planners are aware that in the 
early part of the next one the 
burden will become too heavy 
for the present employment and 
benefits systems to bear. 

As a result of the increase 
in life expectancy and falling 
birthrate, the ratio of over 65- 
year-olds to total population is. 
expected to jump from 9.5 per 
cent in 1982 to 15.6 per cent in 
the year 2000 and 21.9 per cent 
In 2020, when it will exceed the 
proportion of under-15s, accord- 
ing to government projections. 

This will bring the depend- 
ency rate of the elderly to the 
working population— classified 
as the 15 to 64 age group — from 
14.1 in 1982 to 35.5 in 2020. Or, 
to underscore the burden this 
will represent, each person of 
over 65 will then be supported 
by fewer than three potential 
members of the workforce, 
against eight in 1980. 

Stark though these figures 
may be, they presuppose the 
birthrate will start to rise again 
in about 1985 and that the per- 
centage of people who never 
marry wiU remain fairly stable 
— assumptions regarded as far 
from certain by some planners. 

Already the effects of the 
ageing of society, coupled with 
the Government’s attempts to 
narrow its huge budget deficit, 
are starting to show. The 
Welfare Ministry has an- 
nounced plans to cut health 
Insurance coverage to 80 per 
cent of medical costs. State 
pensions are falling behind in 
real terms and the retirement 
age is rising in an effort to 
keep the older generation 
economically productive. 

The government is encourag- 
ing the private sector to ex- 
tend Its mandatory retirement 
age from the present average 
of about 57 years to 60 by 1985 
and some planners expect it to 


go up to 65 or eventually even 
to 70. 

But this could place too great 
a strain on company finances 
for Japan's celebrated seniority 
based lifetime employment 
system to survive, at least in 
its existing form. Apart from 
the fact older people will 
account for a larger share of 
the workforce, the slower pace 
of economic expansion has flat- 
tened the rate of corporate 
growth, so that companies are 
unable to create enough senior 
posts to accommodate their 
ageing employees. 

High salaries 

One expert forecasts that the 
proportion of 45 to 55-year-old 
university graduates in manage- 
ment posts will plunge from 70 
per cent to 30 per cent by the 
year 2000, when people born 
in the post-war baby boom 
reach that age. 

In addition, employees, who 
command high salaries at the 
time of retirement from their 
companies, are finding it more 
difficult to obtain well-paid 
enough jobs to induce them to 
work rather than register as 
unemployed, until they reach 
state retirement age. 

One mitigating factor to the 
ageing problem in Japan is that 
significantly more older people 
work than elsewhere in the 
developed world, mainly in 
order to support themselves, so 
there is consequently less con- 
cern about the long-term possi- 
bility of a numerically dwindl- 
ing workforce. 

However, there are fears 
about the effect of ageing man- 
power on per capita productivity 
and the repercussions on 
Japan's competitiveness in vital 
export markets. In this respect, 
the further advance of high 
technology, capital-intensive 
Droduction methods could well 
have a positive impact, because 
of their relatively low depen- 
dence on human productivity 
levels. 

Signs of erosion in the life- 
time employment system are 
starting to appear. Some com- 
panies are introducing an ele- 
ment of responsibility and 
ability into their salary struc- 
tures, rather than basing them 
exclusively on length of service, 
and are slowing down, pay 
increases when employees near 
retirement. 


change because of pressures on 
companies' financial resources 
is retirement allowances. Tradi- 
tionally. employees have re- 
ceived lump sum payments, but 
these are partially being re- 
placed by corporate pension 
schemes to spread the outlay. 

The cost to the working 
population of supporting their 
increasingly numerous elders 
will inevitably rise dramatically, 
especially compared to the rela- 
tively low level of taxes and 
social insurance contributions 
paid so far. Under the current 
system, it is estimated that 
pension scheme contributions — 
already accounting for a grow- 
ing share of fixed personal 
expenditure— will triple by 
2020, when the ageing of society 
peaks, and that taxes and all 
social security outgoings will 
swallow 50 per cent or more of 
the average pay packet, on a 
par with Europe now. 

Depending on the ultimate 
mix of state and private pension 
schemes the proportion of 
national income represented by 
the former is predicted to come 
within the range of 14 to 40 per 
cent by 2010. At the same time, 
the cost of medical and health 
care is expected to swell to 
17 per cent of GNP by the year 
2000, a mere 3 per cent less 
than total government expendi- 
ture now represents. 

It is recognised that greater 
co-ordination will be necessary 
between all branches of the 
medical and health services to 
ensure that the quality of care 
does not deteriorate under the 
weight of increased demand and 
to preclude abuse of the system 
because of insufficient controls. 

Of major concern to planners 
is the probability of a further 
decline in personal savings, 
which have played an important 
part in fi n a nci ng government 
budget deficits. Having fallen 
steadily since 1974, personal 
savings still represented a sub- 
stantial 19.4 per cent of GNP in 
1980. But the rate is likely to 
continue its downward slide as 
more older people draw on these 
funds to help support them- 
selves and. as the working 
population, faced by escalating 
social contributions, spend more 
of their income to maintain 
their standard of living and 
count on the state and other 
sources to provide for them la 
old age. 


the major cause of Japan’s 
ageing society is the steep drop 
in the fertility rate. In the chaos 
after the 1939-45 war, wide- 
spread birth control became 
possible for the first time— 
mainly by abortion. Since the 
baby boom of the late 1940s, 
the trend has been toward 
smaller families, principally as 
a result of the breakdown in the 
traditional multi-generation 
family unit, and parents 1 desire 
to give their children a good 
education — which can be expen- 
sive in Japan's higbly competi- 
tive exam-oriented system. 

The argument that the size of 
the population should not 
shrink so far as to reduce 
appreciably the domestic mar- 
ket, again with consequences 
for productivity levels, Is 
closely linked to the present 
debate over proposals to abolish 
the legally permitted “econ- 
omic reasons ” for abortion, 
still a major method of birth 
control. 

Personal savings 

In effect, by pleading inade- 
quate economic resources, 
women can now obtain abortion 
on demand, whereas efficient 
aad side-effect free contracep- 
tive are not readily available. 

Tnere are approximately 
600,000 abortions reporteda 
y oa £* although the real figure 
Js believed to be as high - as 
1.5m or 2m. The anti-abortion 
loony considers economic 
reasons are no longer justified 
in a country with the second 
largest GNP in the free world; 
wnereas their opponents fear 
that curbing the right to abor- 
tion under present circum- 
stances will deprive women of 
pie choice of whether or not 
to bear children. 

Although conscious of . the 
magnitude of the problems 
Japans ageing population 
Poses, planners have more 
urgent tasks at hand. They con- 

*£* Personal savings will he 
sufficient to support private in- 
vestment and the national debt 
«> r at least another 15 years. 
But they stress the need for 
greater self-reliance at both 
corporate and individual levels 
and an assessment of the re- 
percussions of the shift to the 
service industries, which help 
create employment, hut gener- 
ate little production. ' 

Barbara Casassus 
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The darker side of structural change 


Journal*’) 6 ’ Jouraal °* Japanese Trade and Industry (“MITI 

Energy policy 
aims to cut 
oil use further 

JAPAN’S Ministry of Inter* buy rfmp for long-term adjust- 
national Trade mid Industry meats in the basic industries 
recently slas he d its projections sector — especially for those 
for she country's future energy iflgg al uminium smelters or 
consumption yet again, hi a other metal producers which 
revision of the long-term energy are in danger of v anishing ai- 
supply and demand outlook last together because of energy 
year. MTU estimated that the costs. 

country would need the equi- Such industries are expected 
valent of 500m kilolitres of to continue their decline in 
energy In 1990. However, a new favour of others like electronics 
forecast, to be finalised later or fine chemicals in Japan’s ia- 


THE REMARKABLE Speed at 
which Japanese industry has 
shifted into high technology 
sectors such as integrated 
circuits and computers is often 
pointed to as one of the reasons 
why the economy has come 

through two oil shocks in a 
state of considerably better 
preservation than those of many 
western countries. However, 
there is also a darker side to 
the process of structural change 
that has been under way in 
Japanese industry during the 
past few years. 

The large group of “basic 
materials " industries that pro- 
duce such things as petro- 
chemicals, aluminium itJgQtS, 
paper and chemical fibres is in 
deep trouble because of sharply 
rising energy costs7 related 
mainly to the after effects of 
the 1979 oil shock. The plight 
of the materials industries has 
presented the Ministry of Inter- 
national Trade and 'industry 
with a polio’ dilemma to which 
solutions are only gradually 
being worked out 
Before the first oil shock hit 


lated sharply after 1973, but it 
was not until after the 1979 oil 
shock that problems began to 
build up really seriously. 

During 1981 the 40-odd com- 
panies making up Japan's petro- 
chemical indust zy suffered an 
estimated Yl50bn worth of 
losses while the aluminium 
refining industry is thought to 
have been in the red during 
1982 by around YSObn. Declin- 
ing demand for basic materials 
from the processing and 
assembly industries — which had 
proved all too successful in 
rationalising their own opera- 
tions from 1973 onwards — 
added to the problems pre- 
sented by high input costs. Yet 
another aspect of the materials 
industries woes was the impact 
of excess competition within 
each industry on price levels. 

Identical 

The aluminium refining 
industry is made up of five 
separate companies each of 
which fought hard for market 
share (in order to raise operat- 


Japan in 1973 industries such as tog levels and lower overheads) 


this year; anticipates that Japan 
will need only 450m to 480m 
kilolitres of energy then. 

Energy conservation, particu- 
larly in -industry, has been very 
successful Halting production 
in the country’s nagging energy 
intensive industries, once lead- 
ing consumers, faced with 
higher fuel costs and less de- 
mand for their products -has 
also contributed to the cut in 
energy use. Over the past three 
years energy demand In Japan 
has shrunk by 3 per oent a year 
even -though the country’s GNP 
has continued Bo grew at around 
the same rate. 

Industry has an ail-out 
effort tu out energy use. The 
real cuts have been in oil con- 
sumption. The Barge integrated 

- steel mflis now use virtually no 
Ofl having switched to ooal 
where they can and have other- 
wise ge n erally introduced. 

- energy saving measures. 

After the massive price -rises 
of the two oil shocks Japan has 
had plenty of inducement to cut 
its Mis. < 23» value of oil and 

petroleum -products -aoamnts 
far around 40 per cent of 
Japan’s total imports. The 
country needs to import about 
84 per oent of its energy needs 
and oil has accounted *nr a 
major part, of those imports— 
in fiscal 1973 It aooouuted for 
>78 per cent of v3L energy used. 
This dropped r 'tn woudkL. 62 -per - 
cent in..fi©asl 1982. 


dustrial balance. 

The oD price decrease will 
have negative effects as well. 
BOJ is anticipating a fall in 
exports to oil producing 
countries. In the past few years 
the oil producers have increased 
their imports and Japan’s share 
has risen as well. At the time 
of the first oil crisis only 7 per 
cent of Japan’s exports went to 
these countries. Last year it 
had risen to 16 per cent much 
of that for plant and or 
machinery. There has also been 
some decrease on the amount 
spent by the oil producers in 
Japan’s bond and stock markets. 

In the long run the fall in 
the cost of oil could also 
weaken efforts to save energy 
or develop alternative sources, 
suggests BOJ. However, it 
points out that investment in 
energy saving appears to have 
peaked out already. A recent 
survey by the Japan Develop- 
ment Bank also supports this. 
On an industry-wide basis 
private investment in this area 
will fall in. fiscal 1983 compared 
to the previous year, particu- 
larly in the manufacturing 
sector, reports JDB. Also 
energy prices remain high 
enough to be a continued 
inducement to cut use. 

-Sabstitation 

' . MTETs fotecast : Is likely to 
become the basis for Japan's 
official energy policy which 


petrochemicals and synthetic 
fibres ranked among the main 
pillars of the Japanese economy 
despite the fact that the raw 
materials as well as the energy 
inputs needed to operate them 
were all imported. The energy 
and raw materials costs of the 
basic materials industries esca* 


in the difficult period that 
started in 1979. Since the pro- 
ducts being made by each com- 
pany were essentially identical 
competition could only take the 
form of price cutting. This 
meant that by the end of 1982 
the average domestic price for 
aluminium ingots in Japan was 


Y300.000 -per tonne as com- 
pared with production costs of 

around Y500.000. 

Officials of -the Ministry of 
International Trade and Indus- 
try who have been saddled 
with the task of devising a 
policy for the structurally 
recessed industries admit that 
the most logical solution might 
be to allow market forces to 
drive them out of existence 
altogether. Such a solution, 
however, is ruled out in prac- 
tice for a number of compelling 
reasons. 

The materials industries tend 
to play a major role in the 
economies of some of Japan's 
less developed regions, which 
means that their disappearance 
could cause severe local 

disruption. 

In addition MITI bureaucrats 
feel that Japan must preserve 
a certain minimum production 
capacity in most of .the indus- 
tries concerned so as to be able 
to bargain with foreign sup- 
pliers of -industrial materials. 
A final -point is that, although 
the materials industries are 
described as "basic” they are 
important repositories of tech- 
nology which lias a potential 
spin-off elsewhere in the 
economy. 

As an alternative to b tan ding 
back and allowing the materials 
industries to meet their fate 
MITI has evolved a series of 
complex restructuring plans for 


each sector, some of which 
have already begun to be imple- 
mented. The Ministry's plans 
for petrochemicals starts from 
the assumption that Japan will 
need only around 3.6m tonnes 
of ethylene production capacity 
in 1985, compared wiLh the 
current -level of GSm tonnes 
(including plants that have 
already been mothballed). 

The plan then goes on to 

specify production scrapping 
percentages for each major 
section of the industry. In its 
latest and most detailed form 
the plan indicates bow scrap- 
ping percentages will be divided 
up between individual com- 
panies. 

A second aspect of MITI’s 
plan for petrochemicals en- 
courages company-to-company 
bargaining on the swapping of 
capacity cuts in such a way as 
to make the least efficient or 
smallest plants in each sector 
bear the brunt of the rationali- 
sation process while allowing 
larger and more modem plants 
to enjoy economies of scale. 

MITI sees the swapping of 
capacity cuts as second best 
alternative to mergers, which 
are ruled out in the petro- 
chemicals. industries as iu most 
other Japanese industries by 
the strength of inter-company 
rivalries. It proposes that com- 
panies that undertake more 
than their allocated shares of 


cuts should be compensated 
through cash payments or 
through the supply of petro- 
chemical materials at a discount 
by those which take less than 
their share. 

Nationalisation 

The MITI plan for petro- 
chemicals, like those for other 
structuaily depressed indus- 
tries, evolved not within the 
Ministry itself but as the re- 
sult of a scries of hearings by 
a sub-committee of the Indus- 
trial Structure Council, a 
MIT I- affiliated body whose 
members include businessmen, 
scholars, journalists and 
retired officials from other 
ministries. 

The ISC hearings on petro- 
chemicals lasted about two 
years and involved the publica- 
tion of two major reports; one 
setting out the general princi- 
ples for nationalisation (pub- 
lished in the summer of 1982) 
and the other setting out 
numerical targets (published 
last winter). 

Drafting each report was 
preceded by an intensive bar- 
gaining process during which 
MITI had to make concessions 
to the industry on issues such 
as the price of naphtha and on 
the introduction of short term 
production cartels (favoured by 
the industry but originally 
opposed by MITI). 

A final component is the 


MITI-sponsored Law concerning 
special measures for struc- 
turally depressed industries 

which was cnacicd by the Diet 
during the summer. The law 
(the second of its kindl pro- 
vides for designait-d industries 
to form capacity scrapping 
cartels without being con- 
sidered to have violated the 
Anti-Monopoly law. It was 
drafted by MITI after long and 
hard consultations with the 
Fair Trade Commission and is 
believed to be the only piece 
of legislation of its kind m the 
world. 

The MITI programme for 
structurally recessed industries 
means that Japan's materials 
processing sector will survive 
in a diminished but more 
viable form into the second 
half of the 80s. It also means 
that the relative weight in the 
economy for the “process and 
assembly” industries that con- 
sume basic materials but do not 
produce them will have greatly 
increased by the end of the 
decade. 

Since the latter industries are 
the ones that produce goods 
for export a side effect of 
“structural adjustment” in 
Japanese Industry will be a 
greater than ever dependence 
on overseas markets for the 
growth or oven the suivival of 
the economy. 

Charles Smith 


The two vA crises jo#tetftoe aims ct the dependence on 
Japanese, eamamff. In toe snort petroleum further. The pace ot 
team toey affe cted prices, substitution under the present 
domestic de man d -and jihe revised policy will slow some- 
b tiwwi of pajmraite^- Their W bat, however. The prime goal 
influence on Japans iBffnstnai ^ fljg new plan is to achieve 
smrctjace ie stift being Mt Will a comfortable balance between 
the recent redactions -in energy secur i t y ^ cost reduction for 
prices have to® pmuftaHui MM . n . Oil will remain Japan’s 
effect? In toe opinion flf a 


Bank of .Japan analyst probably 
not t 

He expects the cute to have a 
"one shot ” . ~ raitoec than t 
sustained effect on Japanese 


energy. Oil will remain Japan’ 
most important source of 
energy. 

Nuclear power, coal and 
liquid natural gas remain the 
three principal substitutes for 
oiL In MTTTs view nuclear 


‘“Kg 5ET3E llito power has the most advantages 

ye^wSTbTgbr^r 

boat off-- a- - standard barrel of eqinvalatt Ajbntjram 
crude oB to $29 were much hires of eneigy rising to 74m 
smaller than the rises which to ram kilolitres five years 
sparked the upheaval during later, 
the 70s, he points out. However Japan must reduce 

Using a formula based on the construction costs of nuclear 
source of oil, BOJ calculates power plants as well as estab- 
that the reduction means that jjsh a full fuel cycle to deal 
toe Import price to -Japan per with, enrichment th rough , to re- 
barrel fell during fiscal 1983 by processing, says Bui JL The 
S4JL or 11.9 per. cent from toe Government is now studying toe 
previous year. This should trim possible use of Canadia n Candu 
around Y1.3bn off Japan's oil heavy water rurdear reactors in 


bill this year. 

Benefits 

There, will . he benefits in 
other areas. Domestic prices, 
already well under control, will 
rise even more slowly. .Business 
conditions axe expected to 
improve. The -GNP is' likely to 
get a boost from the oil price 
cuts of perhaps 0.2 or 0.3 per 


Japan. 

The picture es not as bright 
for LNG or coal use in . Japan 
however. Although toe 1990 
forecast now estimates that 
LNG will supply *he equivalent 
of between 60m to 80m ksk>- 
Lttres of energy by 1990 (up 
from the previous expectations 
of 68m kttoK«res) the longer- 
term is less promising. 

rant on top of toe official 3.4 per The snwtorf T£JG imports 
cent Government forecast has been slowtegdownreoentiy.. 

aWgot than a In 19S2 around 17 7m tons were 
certainty). While the rise is imported by Japan 



EM-200, an Emblem of Quality from Brother 


spiMii it is nonetheless consoling 
for some observers who feared 
Japan’s recovery was not 
getting offtoe ground. ; 

Less welcome may be toe cat 
in Japan’s total imports which 
will give it an even larger 
surplus, possibly, stoking trade 
friction further. The country 


There are potentially nearly 
21m tons more lined up in new 
projects which could start arriv- 
ing on Japan in toe next few 
years but it now seems unlikely 
that ah these projects wifl go 
ahead. 

In the longer-term MITI says 
it will be difficult after 1995 


is expecting a wiwppine current to introduce any new LNG pro- 
aceoufit' ■surplus this year, jeote. The generation cost using 
E-xtimates -range from 320 bn to LNG is. higher than other fuels 
$25bn. Next year it could bo and there is disa fo^ ac ^ °: 
even larger if toe recovery in the current pricing foaanuiM 
too tJJsTfaiteio materialise and and take or pay daises, it says. 

U T^LS^viags of toe oil Stoat shipments from overseas 

as the petrochemical cumpaniK current fore- 

or electric power companies. £3™^^ ^ share of coal 
says the buj.^ in japan’s energy menu from 

5* °®. -the equivalent of 115m kilolitres 

oS to 81mto 86m kilolitres by 1990. 
material have hep any gains ^ aeoounted f or 

wiped out toy. pantile] eqiliv ^ ieiit of 72 m kiiolitres. 
reductions m selHng^iriMs. But g^ me . MW projects have been 
cheaper raw material- cpste are and some coal lique- 

net Hkely to. be Translated .into schemes cancelled. 


There are a lot of electronic 
typewriters available today. So 
we were mighty pleased when 
the Los Angeles Olympic 
Committee announced our EM 
series as their official choice. 
To be a champion in the 
office-machine event requires 
easy-to-use features, great 
reliability, and outstanding 
technology. On the EM-200, 
Brother’s own ultra-light- 
touch keyboard with 
contoured keys that cradle 
your fingers and the unique 


OfGea! Typewriter of the Los Angelas SStf Ofympi: Games 

' I 11 m 


Brother cassette-loaded daisy 
wheel and ribbon that slip in 
and out without getting ink on 
fingers are 
such welcome 
features. 



As for technical reliability, 
the Brother EM-200 is 
the product of thorough and 
tireless 
research and 
testing, 




resulting in a unit with an 
immensely prolonged service 
life. The EM-200’s technical 
wonders don't stop here. An 
easy to use 16 -character 
display lets you see what you 
have typed before anything 
hits the page. With an BK 
memory for such features as 
automatic type-out of stored 
text, phrases, etc. and a 500 - 
character correction memory, 
the EM-200 electronic office . 
typewriter can certainly make 
long letters short 


Brother EM-200 electronic office typewriter 


more jobs opening op but *re 
likely to go- hrto.. corporate 
profits, the Bank, -of Japan 
ex p ect s . • 

A redaction :in oil., prices, 

however small, will lessen the 
burden -of those parte of . in- 
dustry which . have, been worst 
affected by price hikes. But the 
current reduction ^ 'will -at best 


OWUC^Cau, 


The costs of changing over 
to coal, toe problems of hand- 
ling and storage and the price 
of meeting toe necessary pollu- 
tion control measures are 
apparently making potential 
oser s hesitate especially with 
falling oil prices. 

Julia Elcock 



“Who makes good things makes good friends.’ 

brother 

Electronic Office Typewriters 

Brother Industries, Ltd Nagoya, Japan 


Office Equipment Division, fones + Brother 
Limited. Shepley Street, Guide Bridge, 
Audenshaw, Manchester M345JD 
Telephone: 061-330 6531 (8 lines] 

Telex: 669092 

Please send me more information on the 
complete range of Brother typewriters. 


Name 


Position 


Company 


Address 
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Every hundred years or so, why not? 



After a century of pioneering, innovating 
and working hard to build ourselves into one 
of the world's premiere shipping lines, a little 
celebration is in order. 

So here's to the shippers, agents, suppliers, 
employees and friends throughout our 
worldwide network whom we've had the 
privilege of knowing during our first century, 
and here’s to those we look forward to 
knowing in our second 
Cheers! 
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Mitsui O.SLK. Lines 

Head Office: Tokyo. Japan 


LONDON BRANCH — Plantation Houaa, 31-35 Fanchureh Street, London EC3M 3HP. Telephone: 01-233 7031/8 
U.K. 3 EIRE— General Aflame: Lambert Brothers Ship Agencies Ltd., 450 High Road. Ilford. Essex. Telephone; 01-553 3311 
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A Government Financial Institution L 

Supplying long-term funds primarily for the promotion of energy, 
technology, urban and regional development projects in Japan. 
Foreign-owned companies, involved in projects consistent with 
JDB’s policy, may also be eligible for loans. 


JOB Eurodollar Notes- 
issued in 1982 


Total Assets: US$27,251 Million 

(as of the end of .March 1983) 


Hesd Office: 
London Office: 
Frankfort Office: 


9-1, Otemachi 1-chome. Chlvoda-ko. Tokyo, Japan Td,- (03) 270-3211 Ifcfex? J24343 DEVEBANK 

PM. Budding, 122-138 LeadenhaU St., London, EC3V 4FL, U.K. Tei: (01) 623-0172 Ifeiex: 888907 JDBLDN G 

l dhein -Main-Center), Bockenbeimer Lsndstrasse 31-53, 6000 Frankfurt am Main, FJL Germany 

T«l. infill "nisif nlu.. « i ./ mor 


New TOrk Office: 
Washington Office: 


TH: (061 \) 724541 Wet 412946 JDBF 
Boom 306, 71 Broadway, New York. N.Y. 10006. U.S.A. Id: (212) 269-0527 Tdet 421054 KAKHN 
Suite 600, 1019-19* St., N.W., Washington, D.G 20036, U.S.A, 38: (202) 331-8696 Tetet 4*0084 JDBK HI 
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INDUSTRY 


JAPAN'S CAR PRODUCTION 


1979 ... 
19S0 ... 
1981 ... 
1582 ... 

Cars 

133,556 

155,604 

147,219 

127,619 

Dai hi 

Trucks 

232,171 

274,981 

323,625 

335.479 

atsu 

Buses 

618 

1.789 

1,410 

1,147 

Total 

366,345 

432,374 

472J54 

464,245 

Cars 

153,841 

202,038 

190,451 

201.388 

— Fuji — 
Trucks 
1S0.449 
223,595 
282,188 
312,118 

— Suzuki ■ 


Cars 

Trucks 

Buses 

Total 

Cars 

Trucks 

1979 ... 

1,738,946 

587,441 

11.434 

2^37,821 

69,798 

275.137 

1980 ... 

1,940.615 

678.646 

24.791 

2.644,052 

87.830 

380,853 

1981 ... 

1,864251 

688.998 

31,039 

2,584^88 

94.785 

484.091 

1982 ... 

1,815,792 

574,665 

17,277 

2,407.734 

113,881 

439,272 


Total 

334,290 

425.633 

472.639 

513,506 


— Hlnc- - — 

Trucks Boses 

71.248 5.260 

89, M3 5,887 

63.058 6.218 

56.436 5.049 


Total 

344.935 

468.683 

578,876 

603,153 


__ — Toyo Kogyo — 

Cars Trucks Boses 

617.001 322.482 1.W 

736.544 379.517 <955 

840,630 331.494 4.484 

824,247 282,019 5,898 


Total 

971,431 

1.121,016 

3,176.606 

1,110,16* 


Japan Automobile Manufacturers Association. 


Record sales in home car 
market but exports decline 


THEY SELL cars door-to-door 
in Japan, a practice which be- 
gan about 30 years ago when 
the automobile industry was 
growing out of the rains of war. 
Dealers began to expand and 
recruit young salesmen who 
found that the great buying 
public believed that if they 
were going to part with enough 
money to buy a car then the 
least the salesman could do was 
drive round to the house and 
persuade them. 

The tradition is beginning, 
slowly, to die. Tokyo showrooms 
are full of youngsters easing 
themselves in and out of new 
cars. They form part of a rela- 
tively new market in Japan, 
customers whose preferences 
for window shopping will no 
doubt have to be catered for. 

Sri it, about 90 per cent of all 
cars sold by Japan’s dealers — 
there are roughly 1,800 main 
dealerships in the country, each 
of which employs an average 
of 200 salesmen— change hands 
on the doorstep. One Toyota 
salesman set a new record by 
selling 65 cars last May. 

The dealers are awarded Iheir 
franchises by the manufacturers 
and it was about a year ago that 
Nissan, Japan's second biggest 
producer, noticed that its 
dealers were coming under 
severe presure from rivals work- 
ing with the industry leader, 
Toyota. Nissan claims that 
Toyota's salesmen, spurred by 
an incentive campaign from the 
manufa cturer, began to under- 
cut them. Nissan salesmen, it 
appears, found doors increas- 
ingly difficult to open. 

Nissan believes Toyota is 
looking for 40 per cent of 
Japan’s car market " The only 
way they can achieve that tar- 
get is by undercutting and the 
obvious target is us,” one Nissan 
official said. 

Toyota certainly improved its 
sales in Japan last year, by 2 
per cent overall, while Nissan's 
declined by 2.3 per cent Pro- 
bably a little too late to affect 
Its share of last year's new 
registrations, Nissan has begun 
to fight back. It has also cut 
prices to dealers, recruited more 
salesmen and, because it be- 
lieves that a lack of new models 
last year also helped give 
Toyota an edge in the market, 
plans to put five new vehicles 
into dwwrooms this year. 



Toyota's Model F "Space Cruiser” In which the space and 
load-carrying capacity of a van Is combined with the handling 
and equipment found in a good quality car. Introducing new 
models “is the industry's way of digging up demand” 


VEHICLE EXPORTS BY 
DESTINATION 
Financial year 1981 


MAmerica 
378% _ 


*Y Europe 

18*5% 

Netherlands 1-5% 

UK 3-6% 

France Hi 

§||||^W.Germany 4% 

llllliar'Betaium 1-5% 


this year was up 12.3 per cent 
on the same time last year and 
industry analysts expect that 
production forecasts of 1.33m 
midget cars this year to be 
exceeded by as much as 200,000 
units. 

Toyota and Nissan are 
involved with this market only 
indirectly, through their. links 
with Diahatsu and Fuji Heavy 
Industries respectively. 

The dealers believe they are, 
at best, breaking even on sales 
of cars between 1.000 and 1,500 
cc. whereas on an upmarket 
saloon like Nissan's Cedric, 
most would clear between 17 
per cent and 20 per cent. 

It is this disparity, appar- 
ently growing, between the 
profitability in the small market 
for bigger cars, and the attrac- 
tions of a high volume, though 
infinitely less rewarding 
demand for small cars that 
might yet encourage some re- 
structuring in the industry if 
manufacturers try to avoid 
keeping all their fingers in all 
the pies. 


Trade friction 


Other 6*9% 


aE Asia 

Middle \ 000/ 

I East 8*8% Africa 8-8% 

Latin America 6-4% 


L- Oceania 
85% 


Production orgy 


The Nissan-Toyota rivalry last 
year tended, as it always does, 
to mask the machinations 
among the other big producers 
in Japan. But it is impossible 
to escape the fact that by tins 
June Japan was engaged in an 
orgy of production as manufac- 
turers, partly to compensate for 
loss of export sales, prepared 
to introduce a total of 12 new 
cars on to the market 

Car plants are reportedly 
working at full capacity, which 
may be a mild exaggeration. 
StiU. Toyota Introduced new 
designs on all its popular car 
models to put them on sale in 
June. Nissan extended Ms 
working week and instituted 
holiday working at all its 
plants. 

Nissan also planned ito hire 
up to 800 extra part-time 
workers to help it produce 
1.27m cars from April to Sep- 
tember, 70.000 more than the 
same period 3ast year. 


'Workers from slump-hit in- 
dustries, including shipbuild- 
ing and steely ore being tem- 
porarily seconded to the car 
makers. Nippon Steel offered 
workers to Nissan and Xsuzu, 
end Nippon Rohan, the country's 
second largest steel maker, 
also sent employees to Nissan. 
Yamaha, the troubled motor- 
cycle producer, transferred 
some staff to Toyota. 

The increase in production 
seems In one sense to signal 
a rediscovery of the domestic 
market by Japan's automobile 
industry, wttdh recorded Its 
first ever year-on-year fiall in 
exports test year but found it-- 
self making record sales at 
borne. 

Domestic sates of vehicles of 
more thmi 550 cc rose nearly 
one per cent to 3.9m units and 
those below rose 8-5 per ceit to 
1.3m. Overall home sales 
totalled 5.26m vehicles, op 2.6 
per cent on 1981. 

According to one authorita- 
tive report, every Japanese 
manu f acturer plans to increase 
production this year. The com- 
panies are trying to resuscitate 
what once appeared to be an 
insatiable fascination in the 
market for new models. They 
are aware that the cars on 
Japanese roads are getting 
older. In 1975 the average car 
age was reckoned to be three 
years and four months but by 
last March that had risen to 
four years and five months. 

"Introducing new models is 


the industry's way of digging 
up demand,” explains Mr 
Toshio Nakamura, m a n ag in g 
director of the Japan Auto- 
mobile Manufacturers’ Associa- 
tion, which accounts for the 
welter of four-wheel drives, 
sporty compacts, minibuses, 
turbo and diesel models that 
have poured onto the market in 
the past two years. 

This new rash of activity has, 
it appears, yet to peak despite 
the confident predictions of 
analysts just a few months ago 
that the Japanese car market 
had reached saturation point 

Mr Jiro Shigeta, director of 
the Japan Automobile Dealers’ 
Association, which represents 
most big dealers, is in no doubt 
about his explanation for what 
superficially at least appears 
to be a contradiction. Why all 
the activity if the market is 
saturated? The manufacturers, 
he TP^nt ain ^ are producing 
too many cars. 

He fears that some dealers, 
swamped with cars from the 
manufacturers, may not be 
able to survive the competition, 
which has, in some market 
sectors, completely eroded 
margins. Late last year at 
least there was evidence that 
two-thirds of Japan's dealers 
were losing money. 

Competition is especially 
sharp in the small, one-litre 
market In the midget car 
range (around 500 cc) output 
is also rising rapidly. Produc- 
tion between January and May 


The intense activity at home 
only partly masks the frustra- 
tions felt in the industry about 
the spread of export frictions. 
Exports fell last year to 5.59m 
vehicles from just over 6m in 
1981, down 10 per cent in North 
America, 5.5 per cent in 
Europe, and 12.3 per cent In 
nearby South East Asia. 

The most obvious way around 
the trade frictions with tbe 
West has been either to collab- 
orate with competitors abroad, 
invest in them, or to manufac- 
ture in export markets, and the 
Japanese appear to have settled 
for a mixture of the three. 
Toyota, probably the most coy 
about manufacturing abroad, 
finally began talks last year 
with GM about a 5200m joint 
venture to build sub-compact 
cars in California. 

In June, Nissan began pro- 
ducing light trucks from a new 
plant in Tennessee. Nissan also 
holds a majority stake in Motor 
Iberia of Spain and is to sell, 
and possibly produce, Volks- 
wagen cars in Japan. The com- 
pany is also to begin joint 
production with Alfa Romeo in 
Italy and, of course, is currently 
agonising about whether to 
build cars in the UK. 

Honda, probably the manu- 
facturer most comfortable about 
going abroad, began producing 
sub-compact cars in Ohio last 
November. It has already 
licensed BL to produce the 
Triumph Acclaim and Is work- 
ing on a joint development; 
the XX, with the UK manufac- 
turers. 

Most of the manufacturers 
are also looking for an increase 
in sales of knockdown kits 
(EDs), especially in Asia. 
"Knockdown kits are. probably 
toe only development area left 
for the Japanese car industry," 
said a Nissan official 

That may be overly pessi- 
mistic. Mr Shigeta, of Jada, be- 
lieves, for instance, that the 
domestic market would only 
begin to stabilise once a new 
kind of car creates a new kind 
of demand.” It is quite likely 
that tiie Japanese are working 
on it now. 


Peter Bruce 


The yen's possibilities. New crisis for shipbuilders 


Mitsubishi Trust knows best the 
possibilities of the yen. Particularly 
concerning its operation in carrying 
out projects in various parts of 
the world. We supply medium- and 
long-term financing in yen or other 
currencies. Our experience and 
expertise in banking and financial 
management can help you. 

For further information, contactrus. 




^MITSUBISHI TRUST 

and Banking Corporation 
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JAPAN’S SHIPBUILDERS must 
be wondering whether the bad 
fairy ever really went away in 
1979 when, for a while, they 
wallowed in the luxury of an 
order backlog, firmer prices and 
a Government-sanctioned cartel. 
Tbe years since the oil crisis in 
1973 had been so bleak that as 
early as 1976, the Government, 
in effect. Instructed the industry 
to stop trying to grow. 

In 1979 Government and 
Industry took curbs on expan- 
sion even further and cut ship- 
building capacity by 35 per cent 
among the country’s 61 pro- 
ducers capable of building ships 
of more than 5,000 gross tons— 
from 9.8m CGRT to 6.4 CGRT. 
Tbe cartel was in business, and 
the affected yards suddenly 
found thmeselves operating at 
more than 50 per cent of their 
capacity instead of a crippling 
39 per cent 

The cartel lasted until March 
last year, by which time some 
shipbuilders had notched up 
healthy profits. The days when 
gigantic oil tankers seemed to 
nour out of Japanese yards at 
a rate — and at prices— which 

terrified European and U.S. 
rompetitors were long gone but 
the Japanese, it appeared had 


emerged from their singular 
crisis with new vitality. 

In less than a year, however, 
the demons have reappeared. 
Demand is falling too quickly 
even for Japan's reduced 
capacity and the South Koreans 
are snapping up orders from 
under the nose of their powerful 
neighbour. 

“There are too many ship- 
yards." says Mr Tatsuo Hayastd 
director of Japan's Ship Ex- 
porters Association. But Japan’s 
labour laws make closures 
almost impossible. Workers 
cannot be laid off and the in- 
dustry has developed In such a 
way as to make some cities 
totally dependent on the yards. 

The Japanese, however, do 
have ways around the problem. 
In effect, a new production 
cartel has been contrived. To 
avoid having the industry break 
anti-trust laws and declare its 
own agreement on new produc- 
tion levels, these have come In 
the form of a recommendation 
from the Government after, of 
course, close consultation with 
the shipbuilders. 

The Government guidelines, 
which affect 33 of Japan’s big- 
gest shipbuilders, put a ceiling 
on capacity utilisation of 74 per 


cent. Although many builders 
are not working at that rate 
even now. the effect of the guide- 
lines will be -to spread more 
evenly among the yards what- 
ever work is available. 

Next year, the ceiling is 
scheduled to fall to 68 per cent 
and will probably faH even 
further unless, as Mr Hayashi 
points out. the market falls 
sufficiently to allow the forma- 
tion of another official cartel 
without Offending fellow ship- 
builders in the OECD. 

Japan lias been rudely shoved 
into taking this new action. New 
building orders received for 
fiscal 1982. which ended last 
March, were down to 4.35m 
gross tonnes, 48 per cent less 
than the year before. Forecasts 
of capacity levels have also just 
been sharply cut from those 
made an the mid -to late 1970s — 
from 4.7m CGRT to 4.1m CGRT 
for 1983, 5.6m to 3.8m for next 
year and from 6.4m to 3.2 for 
1985. 

The new forecasts indicate 
demand rising from 1988, with 
opacity then moving up -to 3.6m 
CGRT, to 4.3m dn 1987 up to 
5.5m in 1990. At best, those 


figures are guesses and at worst, 
at mat rate wishful thinking, for the 
ctoE the guide- Koreans have demonstrated a 
W^d n 2? re willingness to build at' 
JabkT 18 V * ,t ‘ ST 10 ® 8 which ** Japanes*admlt 
ie celling is % cannot hope to match, 
to fiSoS^cent t Earty ,last ttu-e* major 
>ly faTeren Japanese produce!*. Mitsubishi 
s Mr HaSS Kota 

market tone Ishikawajima-Harima 

lofflaYMOto 

o fficia l cartel 1 order from a European 
% feUow^hS- to J Kt>rea ’ s Hyundai 

3 CD. r Heavy Industries, which under* 

rudely shoved cu ^ &m - 

sw action. New .. A months later Isblkawa- 
Teceived for Juna-Haiima lost a Y20bn older, 
h ended last £Z acPd by West Germany’s 
wn to 4.35m Hapag-Lloyd, to Samsung Ship- 
per cent less budding in Korea. Towards the 
ire. Forecasts of the year Hyundai again 
have also just Packed up an order from under 
t from those noses of Mitsubishi, Hitachi 
to late 1970s — Zozen and Sasebo Heavy Indus- 
'to 4.1m CGRT tries. That one 'was worth an 
3.8m for next estimated 824m. for eigh t tan- 
4m to 3.2 for kers from India. 

cast* iMiH« final J nsult 1982 came 

casis indicate when another Korean vaid. 
IBSS.udth Daewoo. woL £SE&y ffie 

n Tj rlds Older, 6770m for 

5 bSt. £ Jlf5 n 4 1 ? er *b J Ps from United 
T Dest - those States Line. The order has 

CONTINUED ON NEXT PAGE 
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Steel slump 
forces output 
to fall again 


JAPAN’S MIGHTY steelmakers agements. 
are talcing a dose, almost Pre-tax profit (before special 
systan " ltems > Nippon SteeL the 

under the gmd- sales of more t ban double its 
aoce of the Eiuopean Comixiis- nearest^ Japanese rival, plmn- 
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The envy exists largely be- 


metier 89 per cent to Y12.4bn 
($50-8m). Nippon Kokan 


<ause of the relative ease with. (NKK) pre-tax income fell just 
which their European counter- over 77 per cent to Y16.1bn 
parts, seem aWe t» achieve re- and KawaiaM Steel’s fen 88 per 
dundancies Jtoot Japanese steel cent to Y8.4bn. 
producers also seem to be Among the big five producers 
using' the European steel crisis there were two relative excep- 
to test, -from a distance, a theory tkms — Sumitomo Metals and 
that in the past three or four Kobe Steel. At Sumitomo, the 
years, has become very import- world's biggest manufacturer of 
ant to them— that a steel iadus- pipes and tubes, the slump in 
try can trim, its sails without pre-tax profits was held. If it 
losing its capacity to Innovate can 1 be called that, to just over 


STEEL EXPORTS BY 
DESTINATION 
1981 % share in volume 

China 7 - 6 % SEAsia 

N. America v Taiwan 39-6% 

2396 

\ ^ - Korea 5-5% 



— Other 
SiEAsia 

21 - 4 % 


Oceania 

3-1% 


Middle^^^V 
East 14-5% Africa ^Europe 
Latin America 42 % & USSR 

6 - 8 % 8 - 8 % 


and compete. 


57 per cent, to end at Y45bn. 


CAPITAL INVESTMENTS BY STEEL INDUSTRY 

AND BY ALL INDUSTRIES 

(in Ybn) 


Huwf 

Ordinary 

steel 

Special 

steel 


Total of 
the steal 
industry 

Ail 

Industries 

Steal 

industry 

percentage 

y»»r 

producers 

producers 

Others 

(A! 

(B) 

(A/B) 

1976 

1,1 9L 7 

40.9 

32.0 

1,264.6 

6.241.4 

20.3 

1977 

634.6 

23-1 

26.4 

684.1 

6,725.2 

J0.2 

1978 

529.3 

22.8 

28.3 

580.5 

7,389.9 

7.9 

1979 

563.0 

28.7 

26.6 

61S.3 

8,035.7 

7.7 

1980 

516A 

55.1 

352 

606.8 

9,787.7 

&2 

1981 

694.8 

6S.6 

44.1 

802.5 

10,598.8 

7.6 

1982 

917.3 

147.7 

27.4 

1.092.4 

11,811.8 

9.2 

Note: Investments are cn a construction basis. 




Even if the European cut- Kobe slid a mere 61 per cent, 
backs prove beneficial, there is Yll&bn. 
no possibility of the Japanese The two steelmakers stand 
applying the lesson directly, out, however grimly, because it 
Japanese steel workers have was the collapse hot year of 
been promised a lifetime in the .market for seamless pipe, 
work. *Ihey eamoot be laid off. an extremely tough product 
■Because of that fundamental used chiefly in energy-related 
commitment to ' its workers, roles, that knocked the industry. 

Japan’s big five steelmakers. As the world's biggest seam- 
Nippon Steel, Nippon Kokan. less pipe supplier, Sumitomo 
Sumitomo Metals, Kawasaki managed to scrape enough 
Steel, and Kobe Steel, make no orders to keep its volume look- 
attempt to disguise the fact that respectable, a result the 
their own difficulties at present other producers, less experi- 
may be for harder .to overcome raced m the market, were un- 
than those on Europe. At the fl b3e to match, 
same tame, it is difficult to Kobe Steel makes no seam- 
escape the strong impression less pipe at all and while it 
that there Is a commitment to not Share in the seamless 
-steel hr Japan that is quite Stipe boom of the past couple are running at less than 50 per are. There is little producers 
without parallel in Europe, or years, it completely side- cent of capacity. can do about the disused plant, 

even the tLS. stepped the slump, succumbing But, unlive their counter- except find new uses for it, 

_ instead to a generally weak parts in Europe and the U.S., because of the commitment to 

Hurdle steel market and losses on Its th e reaction of the Japanese to jobs. 

shipbuilding busin ess. the weakening of their mar kets. This has forced steelmakers 

Japan’s steel industry is A year ago, a tonne of seam- 0 f which last vear represents to cast around for productive 
working «w at only 50 per Jess pipe; on average; would on jy a culmination, however new jobs to offer their 
cent of its captrt i il y. Crude steel toe sold for about $1,400. To- spectacular, has been to reaffirm employees. Spurred by the con- 
production dropped below 100m day, following the collapse In commitment to the in- vdctioa that even if world steel 

tonnes last year for the first world oil prices and dwindling oustrv and not try to get out demand were to return to the 

time m 10 years, to msm exploration, producers are set- of « steel is not a dedining highs of the mid-1970s, the 
Tonnes from 101.7m tonnes in ling for less than, $600 a tonne, industry” Insis ts Mr Torao entry of new competition has 
198L The industry expects out- an many eases iless than what it okumura. “ there is no alter- ensured that prices will never 
put to foil again this year, to costs to produce. native to it" be the same, the industry is in- j 

about 94m tonnes— a far cry The market collapse haw been th __ th _ hi „ volved in a massive effort to 

from the heady days of 1978 partmadarly damaging to Kaw*- -iJSLrSr JSJiniS develop new high-quality, vaflue- 
when production reached a jaUti Steel, probably Japan’s fSSmZl^JSS^ m JS. added steeb. And wW pro- 
record 119 Amtonnes and plants most advanced steelmaker. One mvestm rat pro* ducts such as titanium, carbon 

were woridng at -about 85 per senior Kawasaki spokesman 6 ^duled_n»‘ coogfr fibres or ceramics threaten to 

rr -* A — 14 ' 4 a “— tba. iwnMu m^e nro. tl Otl 1)7 1985 Which rCflCCt 

to 


_ . _ . adwswiu ajjwcnui.il, “ nores or ceramics uireaieu xo 

cent o* their capacity.' described .the company’s pre- t, .°” : Q8 ~, which reflect supplant the use of steel in 


Imports 


Undoubtedly, there will be a 
slimming down of the industry. 


last year's breach of the dfcaunent os "dire,” not least eilhertheir determination iu some ^3^ then the sted- 
.lOOkn tonne mark .appears .to because the seamless slump has «™rely new products on ar^ goang to get into 

.have taken . the industry past caught KawasaM in the middie ™ e market and create oemaod those markets too. 
an important . psychological oifja massive expansion of seam- where there is none, or to 
hurdle. *T Wiftifc the world has less pipe capacity at its Chiba modernise facilities to a point 
changed for ffifim," .-said -one works just outside Tokyo. where they can absorb fluctua- 
anaflysts referring to-the ; steel ' The product-' - contributed lions in the m a rk et more com- 

Certainly, the coflapse about 60 per cent of Kawasaki’s fortably. 

in income in l982 would have' income tn 1981 and almost afll For instance. Nippon Steel, is New jobs in steel are hard to 
been sufficient to terrify even of it in the first half of the replacing two blast furnaces at find and the steelmakers are 
the most compiacent jdC man- year. Now Chiba’s two mills its ageing Muroran plant, up- not replacing workers who re- 
grading two seamless pipe tire. The major producers are 
mills at Yawata, and should just also very worried about a seem- 
faave completed a new electro- ingly unstoppable rise in 
galvanising line in Nagoya, imports from South Korea; 
Kawasaki is upgrading a plate which have risen from 50,000 
mill, building a continuous txrnnes to nearly 2m tonnes in 
chromium coating line and com- less than six years, and they 
pleting modernisation of the are continually under attack, 
seamless pipe mills at Chiba particularly .in the markets for 
works and modernising sheet rod, bar and' wire, from fiercely- 
and billet processes at its competitive independent pro- 



works. 

At its Fukuyama works, NKK 
is repairing two blast furnaces, 
upgrading a plate mill and in- 


ducers in Japan. 

The sense of em battlement 
that hangs over the larger pro- 
ducers is slightly relieved. 


stalling a fifth continuous cast- however, by signs that dema n d 
ing machine and at Keihin it is for steel is picking up, or at 
bringing two pipe mills— one least, may have stogped falling, 
seamless and one welded— on Tokyo brokers are bullish 

stream. about the companies, particu- 

Sumitomo fa expanding a as capital invortmeirt has 
blast furnace at KiShima, where £ “Jr “ggj" 

it has also just brought a new 

continuous casting machine should leave the steelmakers 
favtop reduction and is complet- “ ore ready, to satisfy new 
ing./ galvanising line. Kobe is deman ^ by rats m raw material 


IPG carrier under construction at the Nagasaki yard of 
MiignhteTiL shipbuilders, a major steel nser, are working 
at only kaW their capacity. 


repairing a blast furnace and 
building a continuous caster at 
Kakogawa works and building 
a new ‘bar mill at its Kobe 
works. 

“ However, this activity does 
not hide the fact, that there is 
too much steelmaking capacity, 
estimated at about 145m tonnes 
if all of Japan's 65 blast fur- 
names were working. Only 39 


costs. 

A further cause for optimism 
is the prospect of China re- 
entering the steel market. 
China, in fact, could transform 
the atmosphere it the industry 
if estimates that it plans 16 buy 
about 5m tonnes of steel this 
year alone prove correct. Most 
of it would come from Japan. 

Peter Bruce I 
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been -cut slightly, but 'fee Japa- 
nese didn't even.' bother, tp com- 
pete. 

The Koreans, -operating wife 
labour costs roughly one-felrd 
of the Japanese, doubled their 
share of world .'shipbuilding 
orders to 16 per cant in the first 
half of 1982 and that share is 
likely to hove grown substan- 
tially since few, '33iey‘ now 
rank second Sn world market 
share to Japan, whose stare 
dipped Iran *9.2 per -cent in 
1981 .to 17 in fen tot half «£ 
last year. 

A. major problem confronting 
Japan’s $Wa>bu5itaxs, r or some 
■of fee ''longer "ones at least is 
that they are diversified into 
other heavy industries just ta 
prone to overcapacity -as ship- 
building itself.- 

That diversification helped at 
least-, one major shipbuilder, 
Ichikawa jima -.Karima, boost 
pre-tax profits (before special 
items) last year to 387.8m from 
983.1m a year befwe. 

The company -owed feat, per- 
formance to an increase in sales 
OC largo plant. Indenting • t h ermal . 
and nuclear power .plant, but 
has rencettedfeat fee decline in 
shipbuilding — which normally 
accounts for between 20 par 
cent and!-; SO per- cent ta its - 

tunwver— will- c*tfe up end 


squeeze profits this year. 

At the other end of the scale, 
however, Nippon Kokan’s pre- 
tax profits, (before special 
items) plunged 77 JL -per cent to 
f67.4m last .year; Nippon Kokan 
Is also one of Japan's biggest 
steel makers and lost out in 
both of its prime sectors. 

Not even orders of nearly 100 
bulk carriers, chiefly for Japan's 
Sankyo Steamship Company, to 
18 Japanese yards have been 
*hte to lift fee gloom in 
Japanese shipbuilding circles. 
Amid reports feat fee orders 
had been accepted at extremely 
low margins ttf any) there 
are also worries feat fee orders 
will serve only to depress future 
demand Jor bulk carriers, which 
have emerged as one of the 
fastest growing markets in fee 
past three years. 

In i960 bulk carriers 
accounted for 52 per cent of 
Japan’s new orders. By 1981. 
that figure had risen to 74 per 
cent 

While there is little the 
Japanes can do about fee export 
market, which traditionally 
accounts for about 80 per cent 
of their sales, there has been 
a scramble throughout fee ship- 
building in d u s try to cut costs 
and introduce new technology. 


HHm CQRT t uu MM umu Ea i 


r 

NEWBUKLDBKG DEMAND FOR 
JAPAN’S SHIPBUILDING 
INDUSTRY -I 

L — «a»» Cannes or Sinn— Mkm a« S» life's «wt WcH-IMiWB WWn 

\ 




St 

— 1 — 1 — 1 — 1 — 

\ : 
\ 

/ 

/ 

/ 


























1978 


’78 *80 

— ACTUAL — — 


’82 


*84 *88 

■ FORECAST 


*88 *90 


Surplus workers are being 
seconded to other industries, 
mainly car plants, and fee ship- 
builders are studying ways to 
introduce automation, including 
robots, into their yards. 

Efficiency and a willingness 
among some shipbuilders, not- 
ably Hitachi Zozen, to trim mar- 
gins, may see fee industry 
through until 1986, but fee 
shipbuilders are also closely 
monitoring what might be the 
beginning of protectionist sen- 
timent building up in developed 
markets. 

They were clearly puzzled 
about fee uproar created in 
Britain when fee replacement 
for fee Atlantic Conveyor, lost 


last year in the Falkland*, 
nearly went to South Korea. The 
Japanese know there is little 
they can do to sway such feel- 
ings should they take hold, 
especially during any future 
recovery, and it worries them. 

That doesn’t prevent industry 
spokesmen like Mr Hayashi 
remaining confident that, ulti- 
mately, Japan will continue to 
be the major force in world 
shipbuilding. “ Thirty-five to 80 
per cent of the world market 
share will always be Japanese,” 
he says. Nevertheless, on fee 
downside, feat leaves about 12 
per cent of fee market still to 
lose. 

Peter Bruce 
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When you're thinking 
international investment 
and financing, 

think'Yamaichi Securities! 


A growth leader 
since 1897, 
Yamaichi now 
serves you in key 
capital markets 
worldwide. 


Investment in Japan 

Institutional investors who seek 
diversification into yen know 
they can rely on Yamaichi s 
long experience in the Japanese 
securities market, timely and 
resourceful research capabilities, 
and thorough knowledge of 
Japanese corporations. 

Multi-National 
Fund Management 

As the number one trader in 
foreign securities in Japan, 
Yamaichi provides ©pert advice 
on multi-national portfolios to a 
wide range of Japanese institutions. 
Yamaichi also offers overseas 
investors tailored investment 
services and advice on a global 
scale with particular expertise in 
Pacific basin economies. 


Financing in Interna- 
tional Capital Markets 

With historical links to the majority 
of Japans top corporations, Yamaichi 
has long been a leader in managing 
Japanese corporate issues overseas. 
Our investment banking experts are 
also active in Japanese and major 
international capital markets, meeting 
the many and varied financing needs 
of international organizations, foreign 
governments, governmental 
institutions, etc. 

And... 

Whether your requirements indude 
mergers, acquisitions, or project 
financing, if they involve international 
investment and financing, Yamaichi 
can help. With offices in every major 
finandd market, chances are we're 
merely a local phone call away. 


g! YAMAICHI 

* IhMrifll Uncommon ristoa in intmutiana! finance 
TAMAJCHI SECURITIES GO.. LTD. Head Office: 4-1, Yaesn 2-ctomt. Chiofai. Tofcye tW. Japan Telex: J225A5 Tel: 03-275-3181 

Affuw 17 eita. el* In U,:. D, M % Cnae.. T-l- ill.'MX V - f C 1 n 


Si n g a po r e , Sydney, Seoul. New York, Lae Angeles. Montreal. Bahrain, Hong Kong, Bangkok: 



From the start, 
Epson achieved 
Olympic standards. 

Where does one begin to describe an 
minmrTjj nnnl high technology organisation as successful 
as Epson? 

At the beginning: the 1964 Tokyo Olympics. 
There, the competitors had their running times pxmled 
out at the fastest speed to date. Courtesy of a small, 
highly efficient printer from Epson. 


We had gone straight to the top, achieving 
iible quality and accuracy, by design. And we’ve 
ahead ever since. 


incredible 
been 

Producing, far example, die world's fastest 
selling printers, the MX series (the MX-80 is fits best- 
selling printer in the world). 

Developing, uniquely, the first truly portable 
computer, the HX-20 (full rise typewriter keyboard, 

LCD Display, built-in printer; 16k RAM and 32k ROh^' a 
zeal c ompute r even if it is only the size of this 
advertisement). 

Evolving, because it was needed, a desk-top 
computer, the QX-lu, that is compatible with human 
beings and not just with other computers. 


All the time, we ensured we pul a little extra 
into all we did. Searching for that extra touch in design, 
and those simple solutions that only come with 
experience and expertise. Giving customers more; 
more choice, move advice, more value. 

Today, Epson sell in every continent, with 
its success compounding year after year. In Britain, 
demand is growing continuously from both business and 
home users. 

We began at the top. And that’s where well 
stay. Talk to Epson today about what tomorrow holds. 

For details write or telephone; 


EPSON 


Extraordinary pxodncL 
Exceptional quality. 


Epson (UK) Limited 

Freepost Wembley, Middlesex HAS 6BR 
Sales Enquiries: Freefone 2730 
General Enquiries: 01-902 8692 
Telex 8814169 
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Located on exquisitely 
landscaped Japanese gardens 
in one of Tokyo’s most 
exclusive residential districts. 




500 spacious guest rooms and suites. 

9 distinctive restaurants, u bar and cocktail lounges. 
— • — 

A grand ballroom 

with simultaneous translation facilities,' 

10 medium and small banquet rooms. 

— • — 

Indoor swimming ]X>t»L, sauna, health club, 
shopping arcade. 


We offer quid elegance and personalized service. 
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Europe shortening machine tools lead jf! 


FOR YEARS the Japanese have 
treated Europe's big machine 
tool exhibitions with polite, 
though increasingly obvious, 
disdain. Japanese manufac- 
turers make a point of attend- 
i mg — the exhibitions reinforce 
the clubby atmosphere among 
machine tool builders around 
! the world — but for the past 
eight years at least there has 
: been little to learn from the 
European technology on 
display. 

During those years, the 
I Japanese producers became 
virtually omnipotent in the 
machine tools market. They 
took a lead in the production 
of numerically controlled (NC) 
and then computer numerically 
controlled (CNC) machines. 
And with a domestic market 
sufficiently large to encourage 
them, by 1980 they had created, 
and were servicing, a demand 
for machin es that the 
Europeans had not even begun 
' to produce competitively. 

Between 1979 and 1980, for 
instance, exports of Japanese 
NC machine tools to Europe's 
most powerful producer. West 
Germany, jumped 71 per cent 
to Ylb,336m. in the same 
period exports to the UK rose 
56 per cent to Y12,759m; they 
rose by 236 per cent to France, 
to Y6J289m; by 319 per cent 
to Italy, to Yl,066m; by 212 per 
cent to Belgium, to Y7 ,658m; 
by 130 per cent to Sweden, to 
Y5,456m, and by 242 per cent to 
Switzerland, to Y2 ,394m. 


Rush 


Not even the big U.S. 
producers escaped the rush to 
buy Japanese machines, 
Japan's exports to North 
America, worth just Y42,020m 
in 1978, were worth Y 158,458m 
by 1981, with the lowest annual 
increment during that time be- 
ing 51 per cent 

in June, however, the 
Japanese manufacturers re- 
turned from the Paris machine 
tool exhibition expressing open 
admiration for the European 
products on display. “The 
Europeans are working very 
hard," said Mr Shinshichi Abe, 
executive director of the Japan 
Machine Tool Builders' Associa- 
tion. “Their machinery is get- 
ting smarter.” 

The Europeans have learned 
not a few lessons from their 
Japanese tormentors. One less 
obvious point that appears to 
have been taken is that machine 
tools need to be marketable, as 
well as efficient “ Their 
machines are more colourful 
than they used to be,” Mr Abe 


noted. And while some 
European producers have 
drawn roughly level with the 
Japanese highly successful 
technology on CNC machining 
centres and lathes, and are try- 
ing to produce in the volumes 
that enabled the Japanese to 
undercut them by up to 40 per 
cent on price, they appear not 
to have been left far behind in 
the development of flexible 
manufacturing systems. 

Whether that position can be 
sustained depends on how 
successfully European 

producers are able to persuade 
local industry to invest in 
firms. 

Japanese admiration for the 
return to a reasonable degree 
of competitiveness by European 
producers is, however, tinged 
with just a little bitterness, 
though it is unspoken. The 
Europeans, especially the West 
Germans, the UK, France and 
Italy, have been able to quietly 
gain lost ground under a 
gathering cloak of protec- 
tionism. At the some time, the 
Japanese machine tool market 
has all but collapsed. 

Japanese manufacturers are 
in the grip of probably the 
worst recession ever to hit their 
industry. The JMTEA expects 
both production and exports to 
be roughly 25 per cent down bn 
last year's. Last year was 
itself a disastrous year for 
the Japanese, with output off 8 
per cent and exports down 20 
per cent as protectionist 
sentiment took effect in their 
developed export markets. 

Government officials warn 
that some Japanese manu- 
facturers might not be able 
to see the year out, particu- 
larly those not yet building 
NC machines and therefore 
most vulnerable to imports 
into the country of cheap, 
knock-down conventional tools 
from Japan's developing 
neighbours. 

But the leaders in the 
industry have not been left 
untouched. Ikegai, a major 
manufacturer of NC lathes, is 
in the process of being rescued 
by a group of financial institu- 
tions. Okuma Machinery Works, 
probably the Japanese producer 
most respected in the West, 
had its income halved last year. 
Wasino, a leading manufacturer 
of universal lathes, is under- 
going financial surgery. 

The fact that no major manu- 
facturers have been forced to 
leave the industry is probably 
due only to the massive reserves 
built up since the early 70s, 
when Japanese machine tools 
succumbed to their last major 


demand crises. 

The Japanese appenr to have 
been particularly badly hurt 
by a Govemmeat-impoied rise 
on Lite floor pr.ee of machine 
tools, at the "end of I9S2, by 
roughly 10 per cent. The floor 
price rise, which forms the 
basis of an " understanding " 
on imports restrain: that 
Britain's Machine Tool Trades 
Association claims to have 
reached with Japanese pro- 
ducers late las: year, was, in 
fact, the result of pressure from 
the U.S. which urged success- 
fully that the yen was under- 
valued and that prices should 
therefore start from a higher 
base. 

In April 1983, by which time 
the effect of the floor price nse 
was thought to take effect, the 
value of Japanese NC exports 
to the UK dropped 65 per cent. 
NC lathes were down by S4 per 
cent and machining centres oy 
half. 


The rise in the floor price, 
however, has only sharpened 
the downside curve on exports. 
In Europe at least, the rot had 
begun to set in at least a year 
earlier, partly due to protec- 
tionist sen tun eat but, chiefly, it 
seems, because of the general 
economic crisis in the UK and 
on the continent. 


Cutbacks 


Although the erosion of ex- 
ports to Europe does not re- 
motely compare with -the scale 
of Japan’s initial swift market 
penetration, the cutbacks have 
by any standards been deep. 
NC exports to West Germany 
fell 47 per cent last year (hav- 
ing fallen 28 per cent in 1981 j 
Shipments to the UK fell 13 
per cent (13 per cent), by 28 
per cent (11 per cent) to 
France, by 45 per cent (having 
risen 30 per cent in 1981) to 
Italy, by 15 per cent (6 per 


cent) to Belgium and by, *2 per 
cent (25 per cent) to Sweden. 

The European market, how- 
ever. consumes less than halt 
of the Japanese machine tools 
exported to the U.S., where pro- 
tests at the level of Japanese 
imports has yet to peak. And 
unlike the UK. where calls for 
import restraint were based on 
the frank admission that the 
domestic industry was in danger 
of extinction and where there 
was little quarrel with the 
quality of the Japanese producr. 
in the U.S. the Japanese pro- 
ducers are being openly ac- 
cused of dumping. Between 
4,000 and 6.000 Japanese 
machines are believed to be 
lying in stock in the U-S-. 
allegedlv being sold off at less 
than half their list price. 

The Japanese arc both angry 
and not a little nervous about 
U.S. reaction to their exports. 
Government officials say com- 
plaints by some U.S. producers 


are exaggerated. They pay no 
regard to the competitiveness 
of Japanese machine tools,” 
said one. 

Perhaps. It seems certain, 
nevertheless, that the U.S. will 
move to protect its industry un- 
less the Japanese voluntarily 
cut exports even further than' 
the drop of 2S per cent to North 
America last year. 

It seems certain too that, by . 
the time the Japanese economy 
picks up sufficiently to en- 
courage a new cycle of domestic 
machine tool orders — the 
JMTBA's forecast is for an up. 
turn laic this year — that life 
outside Japan will have changed 
considerably as far as the ex- 
porters are concerned. Given 
sufficient breathing space. 
Western manufacturers, and 
their home markets, are. un- 
likely to remain the soft targets 
of eight years ago. 

Peter Brace 


METAL CUTTING MACHINE TOOLS 
(Japanese Yen m) 
PRODUCTION 


NC Machines 
— NC Lalhc - 


-Machining Centre- 


1930 ... 

1981 ... 

1952 ... 

1953 1-3 


T 

P/C 

Value 

P/C 

No. 

Value 

P/C 

No. 

Value 

P/C 

275,450 

25 

682,102 

41 

22.052 

339,422 

65 

12.007 

152.443 

55 

316.934 

15 

851,312 

25 

25,926 

434,066 

28 

12,133 

1614187 

6 

291.957 

- 8 

782,392 

— 8 

24,048 

420,198 

- 3 

10.298 

139.673 

— 13 

64,018 

-23 

177,042 

-19 

5,873 

102,813 

-15 

2,002 

26,567 

-39 


No. Value 
5431 211.421 
7,391 165,358 
6,936 161.688 
1.844 49,226 


EXPORTS 



Total 

— 

NC Machines 

NC Machines 
NC Lathe 


Machining Centre 


Value 

P/C 

No. 

Value P/C 

No. 

Value 

P/C 

No. 

Value 

P/C 

1980 

. 269,577 

30 

9,957 

172,756 73 

6,592 

100,835 

66 

2.920 

61,451 

103 

1981 



11,452 

218,970 27 

6,613 

111,966 

11 

4.129 

95413 

55 

1982 

. 247,576 

-20 

7.899 

163,302 - 25 

4,382 

77,965 

-30 

3,083 

73,091 

-23 

1983 1-3 ... 
Notes T 

50,697 

: in tonnes 

-23 

1,736 

35,222 -30 

827 

13,957 

-48 

740 

16,624 



Europe 


North 

Amerlea 


Value P/C Valne P/C 
70,061 104 113.118 55 


61,628 —12 158.458 46 
48.592 -21 114,332 -28 


10,914 -14 20J27 -49 


Source: Ministry of Finance 
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THE QUESTION most fre- 
quently posed about Japan’s 
status as a high-techno- 
logy powerhouse, is whether 
the nation can switch success- 
fully from a past heavy depen- 
dence upon imported “ seed " 
technology, towards a new rple 
of generating its own break- 
through in basic research. 

One might ask In response: 
does it matter? In an impres- 
sively wide range of industries 
Japan has achieved spectacular 
commercial successes oy the o,ld 
formula. 

First, basic technological in- 
formation is purchased irom the 
leading foreign companies in the 
field, the financial outlay being 
seen as a fundamental element 
of the overall project invest- 
ment (Here it is worth 
noting that many countries in 
the West might be found want- 
ing in the simple humility re- 
quired to adopt such a strategy, j 

Secondly, the Japanese exam- 
ine the technological concept or 
product in die minutest detail, 
and attempt to discover the 
widest possible potential appli- 
cations of their expensive acqui- 
sition. 

This total-immersion process 
frequently produces a wider 
range of application ideas than 
those perceived by the original 
inventor. 

Finally the technology is de- 
ployed in a wide range of appli- 
cations, with the crucial em- 
phasis being on "added value.” 
An idea is purchased, stretched 
and taken that one refined step 
further, all the while protected 
by Japan's not so secret insur- 
ance policy of ** quality control." 

Twenty years ago in Lhe 
motorcycle industry the process 
led to the arrival on British 
doorsteps of eye-catching 
machines with electric starters 
and flashing indicators; and 
eventually, of course, to the 
total collapse of the UK home 
market. 


The Y& Line fleet is an active one. 
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Experience 

More recently the formula 
has been applied with enormous 
success 'in the field of robotics. 
Not only Is Japan now the 
world’s largest producer, it is 
also gaining experience in a 
uniquely wide variety of robot 
applications, which in itself is 
generating new lines of busi- 
ness. 

Kawasaki Heavy Industries 
Ltd has even announced 
recently that, in " coals to 
Newcastle " fashion, it is soon 
to export robots containing 
original Japanese technology 
to Unimation Inc of the U.5., 
its original source of (robotics 
know-how. 

Other examples of the 11 added 
value " formula are to be found, 
in greater or lesser degrees, 
within nearly ell of Japan's key 
industries. 

In a great number of these 
cases technological superiority 
in the sense of a basic research 
lead has had little bearing on 
the matter of eventual profit- 
ability. 

However, the Japanese now 
see that the road ahead cannot 
remain so smooth. The first 
problem is that technology is 
becoming increasingly difficult 
to buy, because, as one might 
expect, overseas research 
leaders have become more wary 
of the consequences of sharing 
too many of their secrets. 

Foreign companies are also 
demanding cross-licensing and 
capital participation, and some- 


times impose restrictions on 
export markets for licensed 
items. 

An example of this latter 
tendency is to he found in a 
notable area of Japanese weak- 
ness; space-related equipment, 
where products developed with 
U.S. technology are subject to 
a wide range of constraints, 
including a stipulation that U.S. 
permission must be granted 
before exports are 'made to 
third countries. 

The next problem is That 
there are fewer areas of 
technology which can nurture 
obvious large-scale growth in- 
dustries as in the past To 
add to their difficulties, .the 
Japanese are plagued by the 
successes of the NIC (Newly 
Industrialised Countries) which 
are coming up from behind by 
imitating the Japanese's own 
strategy and exerting often un- 
welcome pressure upon Japan 
to itself provide "seed" 

technology. 

The Japanese are not un- 
prepared es they confront what 
appears to be a strategic cross- 
roads. 

In fact, the perception of 
the gravity of toe problem 
probably 'has a more pessimistic 
shading in the West than in 
Japan itself. The reading of 
the situation depends in large 
measure upon one's evaluation 
of the Japanese as innovators. 
A popular Western view as chat 
Japan's progress to; high- 
technology fields has come, in 
large measure, from massive 
government funding of 'targeted 
research objectives. 

Yet government funding of 
R and D expenditure has to 
fact been consistently lower 
than that to the U.S. and 
Europe. Public sector funding 
of R and D. excluding defence- 
related expenditures, stood at 
25.4 per cent to 1980, while the 
comparable figure to toe U.S. 
was 33 2 per cent, in West Ger- 
many (1979) 43.6 per cent and 
in the UK (1978) 31.6 per cent 
In 1980 Japan ranked third 
worldwide -to terms of overall 
R and D expenditure totals. 

Japan's trade to te chno logy 
also balances an a somewhat 
unexpected way, the country 
having been a net ex- 
porter since 1972. The ratio 
of receipts to payments stood at 
2.68 in 1980. Measured by the 
number of patent applications, 
Japan also fares well. In 1981. 
191,645 applications were made 
within Japan. Within the UK 
in the same year, toe total stood 
at 20,808. 

The main thrust of Japan's 
assault on international markets 
has been founded on invest- 
ments in R and D by Japanese 
industry itself. Examples of the 
high level of private invest- 
ment abound, but perhaps most 
striking are the outlays in the 
electronics industries. 

NEC, an industry leader, 
invested a massive 10.7 per cent 
of sales in 1982, while most of 
its competitors set aside at least 
5 per cent on average. 


Far from being interven- 
tionist, the Government has 
seen to it that the work of 
innovation has been left to those 
best equipped to handle it; the 
managers of individual in- 
dustries. Probably the least 
discussed, yet most important 
factor completing the equation 
is the fiercely competitive 
nature of lhe Japanese home 
market 

Long before its industrialists 
think about tackling overseas 
expansion they first must face 
the white heat of competition at 
home. It is within this demand- 
ing environment that a nation- 
ally shared perception has 
emerged that for a country 
whose people, and its economic 
reserves, are its main resource, 
the exploitation of technology is 
of paramount importance in 
creating new wealth. 

Japanese government and 
industry are also doing some 
fine public-relations work in 
conditioning the population to 
this notion that the country's 
future depends heavily upon 
high-tech excellence. Although 
resistance to the loss of jobs 
through automation and new 
technology introduction is 
emerging, the Japanese con- 
tinue to display a far more posi- 
tive and less suspicious attitude 
towards such change than that 
found to the West. 

Robotics is one of the most 
recent of many instances where 
a growth' industry is, in its early 
stages, being . stimulated 
primarily by the intense efforts 
of a host of domestic companies 
to capture a place in the home 
market. And the first line of 
attack adopted is primarily to 
“out-innovate" the competition. 

Far from being handicapped 
in this battle, evidence shows 
the Japanese are growing ever 
more adept at the task, and are 
“working backwards" ever fur- 
ther towards strategies aimed 
at the cultivation of original 
technologies. 

It is true that to terms of 
human resources, Japan has in 
the past allowed many of its 
best fruits to go to waste 
through lack of suitable en- 
couragement. Japan has its 


share of geniuses like any 
nation, but it is only slowly 
coming to recognise that 
although the rigorous exam- 
oriented education system has 
achieved a remarkable level of 
general education, it has offered 
little towards the development 
of creative excellence. . .. 

This failing is further 
exacerbated by the seniority 
system in Japanese companies, 
where promotion comes with 
age and conformity rather than 
through individual flair and 
ability. 

Yet it is within the company 
that specialised training has 
traditionally been handled, and 
there are widespread efforts 
underway to use manpower 
skills more efficiently and 
flexibly. Also, despite its 
“creative" drawbacks, the 
education system is now turn- 
ing out at least three times as 
many graduates of electrical 
and electronics engineering 
than that in the UK. 

A British Government repre- 
sentative, recently dm Tokyo, 
privately expressed similar sen- 
timents, but added with resig- 
nation that, on past form, he 
thought it unlikely that (he 
opportunities of the moment 
would be seized. 

A. wide range of assistance is 
available for UK companies 
wishing to establish ties with 
the Japanese, through such 
organisations as the British 
Export Marketing Centre and, 
very recently, toe fflraU-hlaztog 
enterprise of West Midlands 
County Council, which has set 
up its own tiadson office in 
Tokyo. 

But, with, certain noteworthy 
exceptions, UK companies rarely 
seem prepared to approach the 
Japanese market in a suffici- 
ently committed fashion. 

Yet, whether viewed from 
afar or close-up, toe perception 
of Japan as a nation banth- 
oapped By an inabaiityt u> do 
other than imitate, and improve 
upon imitation, is a comfortable 
Western myth long overdue far 
retirement 


Roy Garner 
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Software deficiencies check 
factory automation growth 


FACTORY AUTOMATION (FA) 
is a puzzling tens to many 
people, as one naturally tends 
to ass u me that the presence -of 
automation has been a key 
characteristic of a *• factory " 
virtually since the term's incep- 
tion. The contemporary usage, 
however, refers to the introduc- 
tion of new features into the 
design of manufacturing opera- 
tions. which supplement- the 
“ hard automation.” of the past 
and serve to improve the overall 
efficiency of the factory's opera- 
tion. 

The best known of these addi- 
tions is probably the industrial 
robot but equally, if jy>t more, 
important, is Ihe application of 
a variety of 'forms of computer 
control. 

This computer-aided -manufac- 
ture (CAM) has several very 
simple objectives, all of which 
centre on .the attempt to achieve 
the greatest level of produc- 
tivity from the minimum 
amount of installed base. 

By use of CAM control the 
time during which any given 
machine Is standing idle, await- 
ing the positioning of a work- 
piece. is reduced to a minimum, 
and similarly the amount of raw 
materials which heed to be 
stockpiled is kept very low. Thus 
the cycle time for the passage 
from tuw materials right 
through to finished workpiece 
will be measured in days, rather 
than in weeks or months as is 
usual) v the case in conyeuUonal 
factories. 

Efficient 

This reduction of the amount 
of “ work-in-process ” allows for 
a much more efficient operation, 
and makes possible a high level 
of control over raw materials 
purchase and order ' delivery 
times. 

Taken to its logical conclu- 
sion, this trend towards com- 
puterisation of operations would 
facilitate the achievement of a 
fully-automated, unmanned, 
manufacturing programme. 

However, in most cases the 
optimum manufacturing con- 
figuration will require the 
retention of a certain amount 
of hard automation, and also 
the use of the dextrous skills 
of human beings. 

Additionally, a whole range 
of new tasks, especially in the 
fields of monitoring and main- 
tenance, will offer employment 
opportunities. 

It is therefore misleading 
directly to equate the pursuit 
of FA with the loss of jobs, 
though such- concerns are .both 
understandable ■' and healthy. 
Japan’s awareness of the need., 
to placate such fears is perhaps 
best Illustrated by a recent deal 
struck between the management 
and workers of Nissan Motor 
Corporation. 


Thfe agreement guarantees 
that in no instance will the 
introduction of new forms of 
automation lead to redundan- 
cies, and additionally assures 
that consultations between 
workers and management will 
always be held, prior to the 
Introduction of new systems. 

Japan's prowess in terms of 
the number of Installed indus- 
trial robots, and in the construc- 
tion of some of the world’s most 
advanced “ unmanned fac- 
tories” has led to the not 
altogether accurate conception 
of Japan' as a world leader in 
the automation of its factories. 
It would be more accurate to 
class Japan as one of the world’s 
most enthusiastic experimenters 
in the field. 

The installation of flexible 
manufacturing systems (FMS) 


There are other less obvious 
benefits. Such FMS systems win 
over conventional workplaces in 
terms of their ability to handle 
machining operations at a con- 
tinuous pace, and with consis- 
tent quality, with “ speed ” 
itself becoming less important 
titan the predictability of the 
level of product output. FA 
systems allow the use of 
moderate machining speeds 
which enable a reduction In 
costly tool wear and an increase 
in accuracy. 

The ability, quickly and 
finely, to “ tune " the level of 
production also has obvious 
benefits at times of both slack 
demand, and sudden upturn, of 
orders. 

A further reason for the 
trend towards FMS systems 
comes from the marketplace 



Glyn Gvnin 

A supervisor looks on as robots assemble video cassette 
recorders at Sanyo Electric’s Daito City plant 


—which incorporate a variety of 
types of robot, computerised 
numerical control (CNC) 
machines, automatic workpiece 
transporters and some form of 
total computer control— have 
made the names of companies 
such as Fanuc, Yaxoazaki and 
Okuma household words, in 
international engineering 
circles. Many other companies 
are taking up their lead, and 
Introducing a degree of FMS 
operation to their plants. But 
equipment costs, combined with 
uncertainties over the optimum 
system for any given manufac- 
turing enterprise, encourage a 
cautious approach. 

The motivations for the 
spread of FA are plain, how- 
ever, and might best be 
summed up in the word "con- 
trol." 

By slimming down the volume 
of “work-in-process,” a manu- 
facturer is able to increase the 
efficiency of his use- of 
resources, predict with far 
greater accuracy when work 
can be completed, and achieve 
a greater- “ added value" per 
employee. -Such tight efficiency 
allows low production costs, 
high reliability and prompt de- 
livery, and a general boost in 
competitiveness, which in turn 
attracts orders. 


itself. Customers are now de- 
manding a far wider range of 
products than ever before, and 
in ever-s mailer batches. This 
makes conventional forms of 
hard automation too slow and 
costly to set op. Success in to- 
day's markets therefore awaits 
the manufacturer with the 
greatest flexibility and 
adaptability in his operations. 

Robots 

Fanuc blazed the original FA 
trail in Japan in 1980, with its 
Fuji plant, where a mere 100 
employees, and computer con- 
trolled operations, are achiev- 
ing a level of output which 
normally requires a staff of 
between 500 and 1,000 
employees. 

The Fuji factory produces 
several models of robot, 
electric discharge machines and 
gwall marhininp Centres. 

At the plant's core are 40 
machining centres (MC) and 10 
turning centres, and these are 
supplied with raw workpieces 
by several battery-operated 
transporters which move about 
the factory guided by wires 
buried in the floor. Loading and 
unloading of the turning 
centres is handled by robots, 
and workpieces are fed Into the 
system on pallets, which are 


picked up from an "automatic 
warehouse." 

Much of the monitoring is 
handled by closed-circuit TV 
cameras mounted on each nf the 
MCs. The key to the smooth 
operation of the plant lies In 
the efficient scheduling of the 
workpieces to be handled, and 
the appropriate machining to be 
performed, and for this it relies 
on the high quality of the com- 
puter software and control 
systems. As these systems are 
upgraded, ever more auto- 
matised operations will become 
possible. 

At present the factory works 
os three shifts; one unmanned 
overnight period, when even the 
lights in the building are turned 
out and only one supervisor 
remains on site, and two day 
shifts, when the staff load the 
pallets for the approaching 
night shift, make necessary cut- 
ting tool changes and prepare 
onward computer programmes. 

The whole process is con- 
trolled on a 30-day master 
production schedule transmitted 
from a remote computer In the 
company's head office. 

It is difficult as yet to 
ascertain how many Japanese 
companies have introduced 
some form of FA into their 
operations. In general, however, 
makers are first experimenting 
with localised FA applications 
on a trial basis, and moving 
ahead only when they are con- 
vinced of the potential cost 
effectiveness. 

The biggest restraint is still 
the inadequacy of systems con- 
trol software, and many makers 
see progress in this area as the 
essential pre-requisite of more 
widespread FA use in Japan. 

One of the most recent 
announcements in the FA field 
came from Toshiba, which says 
it has adopted as corporate 
policy the introduction of 
"flexible automated production 
systems ” into all of its 29 
plants in Japan. Toshiba also 
stresses the importance of a step 
b" step move towards an effi- 
cient FA system. Spokesman 
Masahide Nambu said that the 
company is in the midst of an 
eight-year transition period 
from manual assembly processes 
towards the final goal of “an 
unmanned, unattended factory." 

Progress in the rationalisa- 
tion of the company's TV 
assembly lines has already been 
impressive. In 1976. 2.000 

workers were employed, turn- 
ing out 100.000 units per month, 
at the Fukaya works. Early 
this year the production volume 
reached 150.000 units, while the 
workforce had been cut to 800 
people. Nambu says that with- 
in three or four years “brain 
workers ” only will be needed, 
for maintenance and checking, 
and FA systems alone will turn 
out the same volume of TV 
units as at present 

Roy Garner 


Word processors giving women a bigger role in office life 

Automation threat to man at top 


WHEN A F. T. . Fipnerty, 
president of Manpower Japan 
Incorporated, _ jokingly sug- 
gested to a group of. visiting 
company directors recently that, 
in addition to meeting their 
requirements for computer and 
word processor-trained per- 
sonnel, perhaps- -his company 
should run a course on com- 
puterised business exclusively 
for 'company presidents, the 
response he received came as 
quite a shock. 

Almost in chorus, the 
assembled directors voiced their 
concern that they should be 
allowed to join the first study 
group. Such incidents reveal the 
important impact which office 
automation (Q/A) te having in 
the Japanese business world, 
and in particular its effect upon 
the traditional skills required 
fbr management ... j.. . 

* Large numbers .of executive' 
level businessmen are eo ming 
to the painful realisation ..that 
staff members far more junior 
than themsglveQ often have a 
superior grasp of th* current 
state of the company's business 
activities, and the maimer in 
whim it -is -being, handled, 
simply as a result of - their 
proficiency in the. use of the 
advanced data pro ces s i ng equip* 
ment which is increasingly, 
being Installed. -• 

.- The “ computer illiteracy " of 
many senior executives often 
creates a serious communica- 
tions gap, fearfully, contem- 
plated, between them and their 
better - Informed :■ subordinates 
and, though they arc at pains to 
conceal the fact, this often 
greatly erodes their effective- 
ness. . 

Further evidence of this 
undermining of the traditional 
forms of office .'oomumnioation 
comes from the Wako Economic 
Research Institute, ‘ which re- 
ports that in the first five 
months of this year the number 
of cases of a 'change of presi- 
dent among companies listed on 
fife " Tokyo /' Stock ; Exchange 
reached, a record 132. 

• The reason most often 
quoted for the change was the 
inability of the oidsrexeoutfvw 
to- keep abreast - fif modern 
technology. 

The problem, lies. not only In 
the necessity - of having a 
familiarity with. the fple of data 
processing in the area of direct 
management, -but also in under- 
standing the challenges' and 
opportunities ayaBable In new 
high-technology markets. 

But while G/A4» closing the 


doors for some, new openings 
are emerging for others. For 
women in Japan, office life is 
normally restricted to a rigid 
and uninspiring formula which 
presupposes an early departure 
from the company for marriage 
in the mid-20s and rarely 
includes any important role in 
the company's activities. 

The arrival of O/A, and in 
particular the word-processor, 
has suddenly meant that women 
in the office are increasingly 
recognised as having a far more 
important role to pity than that 
of the “office flowers’* of the 
past_ 

In Finnerty 1 * words, O/A 
“has given Japanese women a 
marvellous boost ... a sense of 
self-importance." In the increas- 
ingly common situation where 
it is a woman who is speedily 
■ manipulating . key information 
on the. company's word-pro- 
cessor, while her boss looks on 
not even knowing where the 
switch is, the former walks 
around “ with her nose at least 
three cm higher" he says. 

Zero d ema nd 

Finnerty stresses that in data 
processing work at is skills 
slope which now matter, and 
marital status or age are becom- 
ing increasingly irrelevant. 

Only two years ago. Man- 
power Japan Inc. was experi- 
encing virtually zero demand 

4?r women with word-processor 
skills. Demand is now about 25 
to. SO women per day. in the 
Tqkyo/Yokobama area, well 
above the level of 15 women 
per day completing the com- 
pany's training programmes; 
and companies are asking for 
“ ever-increasingly skilled per- 
sonnel" ' , . . 

Despite new opportunities for 
women on some fronts, however, 
O/A is jeopardising their liveli- 
hood on another, through the 

rationalisation of staff levels 
which more efficient forms of 
automated' office organisation 
make possible. 

A survey of the effects of 
computerisation upon employ- 
ment In the electric industry, 
conducted last October by the 
Ail Japan Federation of 
Electric Machine Workers 
Unions, found that 57 per cent 
of a sample of 255 companies 
had witnessed a drop in the 
number of employees assigned 
to computer supported sections. 
The suspension of new recruit- 
ment was also seen as the cause 
of a sharp drop in the total 


number of full-time women 
workers. 

Another study, by the 
Economic Planning Agency, 
conducted in January, found 
that 4.6 per cent of the sample 
of 1.038 corporations expected 
a “sizeable cut" in the work- 
force as a result of O/A intro- 
duction. while 63.1 per cent 
anticipated some decline. 

Both studies concluded that 
workers in their 50s or over 
were becoming increasingly 
hand to employ in tire new O/A 
environment and found that the 
highest number of redundancies 
were also to be found in this 
age bracket. 

The July 1983 O/A report by 
the Nippon Administrative 
Management Association 

(NAMA) also alludes to a 
polarising of employee profile 
i fa the O/A field. Of the 2.500 
participants at a major O/A 
convention in Tokyo, no less 
than 86 per cent were found 
to be male, while 78.2 per cent 
were in the age bracket from 
18 to 34 years old. One implica- 
tion which might be drawn 
from this is that while women 
are still seen as vital in the 
operation of the new O/A 
equipment #be choice of that 
equipment remains a mala 
prerogative. 

According Co a Nippon 
Administrative Management 
Association survey m April, the 
most widely utilised O/A pro- 
ducts are public-line facsimiles 
(77.1 per cent of all respon- 
dents), persons* computers 
(67.3 per cent, with as average 
of 14.4 machines deployed-). 
Japanese wort-processors (57.9 
per cent) and VTR’s (54.7 per 
cent, with un average of 27.6 
amts). The NAMA study 
received replies from 392 
medium and large companies 
across Japan; 56.6 per cent of 
respondents said they expected 
to complete their final or ideal 
system of O/A an the period 
1988-1990, against only 5.4 per 
cent who felt this would be 
achieved by 1985. 

Local Area Networks (LANs), 
or on-line systems with host 
computers were widely seen as 
the ideal O/A system, LANs 
were especially popular in the 
personnel or labour depart- 
ments. while business and sales 
departments overwhe lmingly 
favoured on-line systems. Less 
than a fifth of companies 
(15.8 per cent) planned tele- 
conferencing between main and 
branch offices, and a tiny 
1.17 per cent envisaged the use 


Complex 


The central problems are a 
continuing lack of attention to 
office ergonomics, the Japanese 
penchant for communicating by 
handwritten messages (which 
largely explained the popularity 
of the facsimile unit), and In 
lengthy meetings, and the con- 
tinuing paucity of software able 
both to handle the complex 
Japanese script and to make 
automated office work acces- 
sible to unskilled staff. 

But one problem the 
Japanese should not face is a 
shortage of hardware. The 
Japan Office Machinery Indus- 
try Association anticipates the 
growth of O/A equipment sales 
will average 30 per cent or 
above per year, and estimates 
total sales value will reach 
Yl,500bn by 1985. 

A -Labour Ministry study 
released in August recom- 
mended that in face of the 
changes being brought about in 
the Japan office world, shorter 
working hours should be intro- 
duced and more training oppor- 
tunities provided to allow an 

easier relocation of workers, 
where ic becomes necessary. 

R.G. 


Britain has many things to sell to 
japan and there’s plenty of room 
for British goods in the Japanese 
market. 

Precision and high technology 
machinery, whisky, textiles, 
chemicals ... a host of fine British 
products which the Japanese are 
very interested in buying. 

Such traditional British exports 
to Japan are increasing, but there 
is scope for a much wider range 
of products. 

As a leading Japanese trading 
company active in the U.K., wc 
are helping to promote British 


exports and are always seeking 
new oroduct lines for the 
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expanding third country trade- 
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of international teleconferenc- 
ing. Voice-message systems also 
seemed to be slow in catching 
on. with 32.9 per cent saying 
they had no plans at present for 
their introduction. 

NAMA's chief researcher, 
Norikazu Shinozaki, suggests 
that considerable differences are 
evident between the patterns of 
O/A in large organisations, and 
those of smaller concerns with 
fewer than 100 employees. 

In the former group Shino- 
zaki foresees a growth in the 
large scale EDP departments 
from around a third of the 
workforce now, to approxi- 
mately 50 per cent in the 
future. Another 25 per cent 
would handle some small-scale 
equipment in their work, while 
a quarter would handle only 
son-automated tasks. 

In the smaller companies, 
however, only a fifth of the staff 
will work manually, the EDP 
departments will shrink from 
a half to two-fifths of the total, 
and the remaining two-fifths of 
the work force will increasingly 
function in an automated 
environment 

Despite Japan’s reputation as 
a centre of high-technology 
development, the automation of 
the office is still well behind the 
level achieved in the U-S. 
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State in drive to reverse drugs trade deficit 



TOSH1HIKO HASEGAWA is 
24 years old, 2 medical student 
in Tokyo. He has about two 
years to go before he qualifies 
and he can hardly wait. 
Toshihiko reckons he will make 
at least a million yen ($4,200) 
in his first month, in practice, 
which will probably be with his 
father, also a doctor. 

But politics are never far, if 
over, from the consciousness of 
Japan's medical fraternity- 
Toshihiko angrily volunteers 
that his incipient career is 
under threat — from the Govern- 
ment and the drug companies. 
Fellow students bang the bar 
table in boisterous agreement 

Doctors are probably the most 
highly paid professional group 
in Japan. Until recently they 
formed one of the most powerful 


political lobbies, a situation 
which has marginally softened 
since recent leadership changes 
at the top of the Japan Medical 
Association. Their wealth has 
been secured on the bock of a 
complex, but systematic, web of 
drug development and pricing 
that has been largely respon- 
sible for a 400 per cent rise in 
japan's medical bill since 1971 
to an estimated $60ba last year. 

Although Western medicines 
were introduced into Japan 
round about the time of the 
Meiji Restoration in 1868, and 
despite a degree of import sub- 
stitution during World War I, 
Japan’s pharmaceutical industry 
really took off In the ’sixties, 
with the introduction -of a fully 
fledged national health insur- 
ance Systran. 


"Rising Teal incomes would 
have caused a tendency for 
expenditure on health to rise 
In any event," says one industry 
analyst; “but this was accentu- 
ated by the new national health 
insurance system- It has .en- 
couraged the prescribing of the 
more expensive ethical drugs, 
while Insulating the patient 
from the real cost of tr; “- 
ment.” 

In 1961 more than 50 per 
cent of drugs consumed in 
Japan were sold “over the 
counter 3 ' (OTC). 

OTC share of the market iu\s 
withered, it is estimated, to 
around 14 per cent. The losses 
have been to ethical drugs 
which are now being prescribed 
at such a rate that the Govern- 
ment, which paid out some 


iJRCj a Group of Creative and 
Dedicated Engineers Working 
for Tomorrow’s World. 
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Sifibn on ethical drug consump- 
tion alone last year is now 
■desperately trying to claw back 
some of the deficit. 

Part of the problem the Gov- 
ernment faces is of the state’s 
own making. Japan's pharma- 
ceutical industry is highly 
fragmented. The 10 biggest 
producers hold less than 40 per 
cent of the market, with the 
rest shared, among another 
1,800. They are being joined 
constantly by new competition, 
encouraged by the f3Ct that if 
they develop a new drug, the 
system virtually guarantees 
there's a better price than 
existing competition. For the 
doctors and medical institutions 
moreover, the more expensive 
the drug prescribed (and 
usually dispensed by them) the 
bigger the reward from the 
state. 

The state of course plays no 
part in the marketing of OTC 
drugs but it comes into its own 
in the ethical market, determin- 
ing first at what price a new 
drug can be sold to a patient 
— and hence to the state — by 
measuring its efficacy against a 
reference product nominated by 
the applicant. This "thera- 
peutic cost ” method ensures 
that even the most minor 
improvement in the drug is 
rewarded by raising its reim- 
bursement (dispensed) price on 
j a scale which supposedly 
J reflects the degree of improve- 
1 ment over the competition. 

! Reimbursement 

The Government has had to 
draw the line in some cases, 
however. Major advances have 
been made recently in injectable 
antibiotics and when Takeda’s 
Pansporin (cefotiam) was 
tested against a reference, Fuji- 
sawa's Cefamezin (cefazolin), 
in 1980, the required dosage for 
Pansporin was found to be half 
of the reference product and 
should logically have cost twice 
as much. However Takeda, 
Japan’s biggest drug producer, 
was given a 61 per cent price 
premium over its rival. 

Securities analysts estimate 
that manufacturers, on average, 
sell ethical drugs at around 65 
per cent of the market reim- 
bursement price. 'Wholesalers, 
who are often by-passed in the 
distribution system, take an- 
other 10 per cent with the rest 
going to physicians or institu- 
tions. 

The Government has tried 
approaching the Inevitable, 
though not wholly deliberate, 
alliance between manufacturers 
and the medical profession from 
both sides. Reimbursement 
prices are now regularly 
revised, mostly downwards. In 


1981 a dramatic 2S.6 per cent 
price cut was imposed on 12,581 
ethical drugs. 

The demand side is also 
under attack. In February- 
nominal charges for prescrip- 
tions were introduced for 
elder!;.- patients and these are 
likely to grow. Since 1979, new 
income tax provisions for 
doctors, which put their allow- 
ances on a sliding scale, have 
been in operation. 

There are obvious rides 
involved in trying to hold down 
prices in this way. Japanese 
drug manufacturers are rela- 
tively small — partly because of 
the rime involved in develop- 
ing new drugs but also because 
the costs involved in marketing 
a new drug are so large (and 
not tax deductible) as to 
Inhibit the growth of any one 
manufacturer's product range. 

The industry is also rela- 
tively easy to enter. There are 
about 3S5 companies producing 
ethical drugs, most of which 
have made their way by manu- 
facturing generic compounds 
copied or licensed from Europe 
and the U.S., on which the 
margins are much "smVIer than 
what might be available on a 
unique development. 

The Government therefore 
finds itself having to tread care- 
fully to aroid damaging the 
profitability of the companies 
most deeply involved in 
original research and develop- 
ment. It is these producers that 
the authorities want to see grow 
and spearhead Japan's efforts 
to become a major exporter of 
drugs. 

Over the past few years the 
Government has actually discri- 
minated m favour of the R & D 
companies. Patent laws have 
been changed to protect 
products and not processes. 
Previously even a minor change 
in the process of manufacturing 
a compound qualified a 
company for higher prices. 

The change in emphasis 
appears to be proving effective. 
Authoritative research shows 
that some 20 per crart of the 
drugs under development in the 
world now originate in Japan. 
In 1973 the Japanese share was 
roughly 1 per cent. 

Still- Japan runs a trade 
deficit on drugs with the West, 
a condition it is anxious to 
reverse. The companies spend- 
ing heavily on R & D will need 
to be nurtured even further to 
get the 'industry on a sound 
export footing; 

Meanwhile, the strains im- 
posed by price cuts are begin- 
ning to telL Manufacturers 
have sbown a determination to 
protect themselves against any 
brakes on medical spending. 
After the big price cuts ordered 
in 1981, which affected only the 


Strong effort 
to build up 
biotechnology 


THE GLITTERING promise of 
the newly-emerging field of bio- 
technology has been grasped by 
several of Japan's corporate 
giants with all the enthusiasm 
of men drowning in their own 
surplus petrochemicals. 

For these companies in the 
declining chemical industries, 
which Include major concerns 
such as Mitsubishi, Sumitomo 
and Asahi, the new challenge of 
biotechnology appears no less 
than a potential Uth-hour 
reprieve from a drift into obso- 
lescence, and die current 
competitive d ynam i sm in the 
already densely-populated 
market reflects their determin- 
ation not to miss out on the 
lifeline. 

For Japan’s pharmaceutical 
companies, biotech advances 
offer the chance to slash pro- 
duction costs, further diversify 
their product range and more 
readily meet the challenge of 
the increasing domestic demand 
for their goods posed by Japan's 
rapidly ageing population. In 
addition, great social and com- 
mercial benefits appear likely 
with the arrival of new drug 
breakthroughs, which could 
before long even include more 
effective cancer treatments. 

Many of the nation’s food and 
beverage manufacturers are 
also very excited at the possi- 
bilities of the new field, having 
discovered that their traditional 
skills in fermentation tech- 
nology, developed over 
centuries in the making of such 
products as soyabean paste, soy 
sauce and the Japanese rice 
wine " sake," offer them a gift- 
wrapped lead in an area of 
expertise which is at the very 
core of many of the principal 
biotechnological processes. 

Companies in this category 
notably include food manu- 
facturers Kyowa Hakko Kogyo 
Company (probably Japan's 
number one company in the 
biotech field), Ajinomoto, and 
Suntory, the major distiller and 
! beverage maker. 

With such a. range of 
potential benefits in the offing, 

1 i« is little wonder that biotech- 
I no-logy Is variously described in 
i Japan, these days, as .the “new 
| frontier” or “next industrial 
revolution,” in rather the same 
way as computers and semi- 
conductors were once held In 
awe. 

Equally predictable has been 
the government's enthusiastic, 
if somewhat belated, moves to 


give order and direction to the 
development work in progress 
across the country. The term 
“biotechnology” is one which 
confuses many people, and the 
definition, offered by Japan's 
Ministry of Intern ation al Trade 
and Industry (Ml'I'I) of ”a 
technology involving the direct 
utilisation of living organisms 
and their functions, as well as 
mimicry of their functions, for 
the conversion of substances” 
lea ves m uch to the imagination. 

MITI, however, laid down 
some bold guidelines for bio- 
tech research and development 
i n a 1981 initiative. Under the 
MITI plan, in which biotech 
was designated as one of 
Japan’s vital future industries. 
a Y3!bn, 10-year research pro- 
gramme was launched, and 
three target areas for growth 
were defined. These were bio- 
reactors for industrial use, 
large-scale cell cultivation for 
the production of such sub- 
stances as hormones and 
proteins, and recombinant DNA 
gene-splicing techniques. 

Investment 

The funds for research are 
to be shared between 23 com- 
panies and one private research 
institute. 

Many other government 
agencies ■ are also involved in 
biotechnology Including the 
Japanese Health Ministry, which 
started research on the cancer- 
fighting drug. Interferon, in 
1978. The Science and Tech- 
nology Agency is also involved 
in the Interferon field, and gave 
e YI.75bn grant to two com- 
panies. To ray and Green Cross 
in 1980. 

Bat the bulk of the invest- 
ment is still in the hands of pri- 
vate industry with a total out- 
lay of about V47bu per year, 
and domestic competition Is 
growing increasingly fierce. Mit- 
subishi Chemical, far example, 
now devotes an annual budget 
of Y2bn to the biotech research 
being carried out at the com- 
pany's Institute of Life Science 
subsidiary, and has also recently 
signed a joint-venture agreement 
with the entrepreneurial U.S- 
company Genentech Inc. initially 
for the mass production of 
albumin. 

Kyowa Hakko Kogyo spent 
about YSOOm on biotech R&D. 
in 1981, and fully 70 per cent of 
its earnings now come from 
fields outside its original alco- 
holic beverages. 


MEDICAL EXPENDITURE AND PHARMACEUTICALS PRODUCTION 


— M edical expenditur e - - 

Of which treatment 
for the elderly 

(T bn) (per cent) (Y bn) 

6,478 13A 1.WS 

7,668 14.1 2,162 

8,569 LkO 2,458 

10,004 15.9 2,794 

10,951 1W 3.042 

jjgg 17.1 3,482 

12,917 18.0 3,679 

13,880 19.4 3,980 

t Provisional figures. 
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reimbursement prices and 
therefore only the price to the 
patient, the Japan Pharma- 
ceuticals Manufacturers Asso- 
ciation’s 78 member companies 
immediately moved to try to 
stabilise their prices. 

The president of the JFMA 
reportedly asked manufacturers 
to be “prudent” about cutting 
their prices in order to match 
the reimbursement cuts. That 
brought an immediate response 
from the Fair Trade Commis- 
sion, which argued that even a 
suggestion of collaboration on 
prices broke Japanese anti- 
trust laws. The industry 
finally gave way last month, 
though dt seems hkejy that 
many producers had resorted to 
heavy discounting anyway. 

The affair, however, has prob- 
ably driven an immovable 
wedge between the manufac- 


turers and the medical pro- 
fession, which was, for its own 
reasons, anxious that manu- 
facturers be mot allowed to 
curb discounting among them- 
selves. 

Consolidation 

Today, insists one analyst, 
“the Japanese pharmaceuticals 
industry has clearly entered a 
stage of re-crrganisation and 
consolidation." Whether this 
means that some smaller 
R&D comp ana es get swallowed 
up by domestic, or foreign, 
competition ds unclear. The 
bagger companies, not all 
wholly dependent on the drags 
market for their revenues (and 
which have, generally, token a 
lead in marketing foreign drugs 
in Japan) are probably the 
only ones with the muscle to go 
abroad on their own. 


Source: Ministry of Health. 


“ Pharmaceutical companies 
are at a turning point” says a 
spokesman for Sankyo, Japan's 
second biggest producer. “A 
technology intensive Industry 
does not have to be established 
in Japan. We are going to 
shift more and more towards 
exports, particularly where wo 
are strong, in antibiotics and 
immunology." 

Quite whether the twin 
pillars of more original re- 
search and lower prices for the 
end-product can be reconciled 
is anybody's guess at present 
Tohihiko .Hasegawa may find 
his medicine a different world 
from the one where his father 
now travels. “ Either the 
doctors or the patients are 
going to get squeezed," com- 
mented one observer. “They 
don’t export anything." 

Peter Bruce 
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Fanner feeding- a eow with beer to produce highly-prized Wadakfn beef, shown (right) on sale in a Matsusaka butcher’s shop— at up to £35 a pound. 

Farming: arguments against reform 


ANY ANALYSIS of Japan’s 
agriculture instantly becomes a 
labyrinth of contradictions. On 
paper, the farm sector appears 
an almost textbook case of to* 
efficiency and protection, as 
frustrated foreign governments, 
led by. the U.S, never tire of 
arguing. Yeti inside Japan, 
there is something very close 
to a national consensus that, no 
matter how subsidised and 
expensive -its products, farming 
serves an economic, social and 
political purpose that militates 
against radical reform. 

Interestingly, though the 
overall picture is patchy, agri- 
culture is currently doing 
rather better than in - recent 
years. The midsummer outlook 
from the Ministry of Agricul- 
ture, Forestry -and Fisheries 
projects a 5 per cent increase In 
farm income in the current 
fiscal year, compared with a 
drop of just X per cent In 1882 
compared with 1981. ' 

A major factor is an esti- 
mated 7 per cent growth in rice 
production, designed ~by the 
Government to compensate for 
the poor harvest of 1982. . . 


last winter, there was even 
a -small and probably illusory 
increase in the number of 
farmers in Japan, though this 
seems to have been as much a 
result of the recession In 
industry' as any rediscovery 
of the lore of the land. Accord- 
ing <0 the Ministry, the num- 
ber of farm households at the 
start of this year stood at 4J52m, 
46,000 fewer than a year earlier, 
whBe the total agricultural 
workforce amounted to 6.46m. 


Deceptive 


This still constitutes more 
than 10 per cent of the labour 
force, high by the standards of 
comparable industrialised coun- 
tries, though the figures in 
Japan are deceptive. The 
Ministry also- reported that last 
year, more than 70 per cent of 
those classified as fanners 
earned mote money from non- 
farm employment than they did 
from the land. 

Nevertheless, lumping all 
income and government sub- 
sidies together, and bearing in 
.mind that farm families are 
bigger than their city counter- 
parts, the average Japanese 


To Future Generations, 
Security 



farm household last year earned 
Y6m ($25,000), compared with 
Y4.7m in wage earning house- 
holds. 

Neither numbers, which 
are going down in any case, nor 
income can explain how it is that 
Japanese farmers enjoy such a 
remarkably congenial relation- 
ship not only with the national 
government but even with 
society as a Whole. 

In part the secret is political: 
tiie Japanese electoral system, 
largely unreformed in the past 
40 years, gives undue weight to 
tiie rural vote (a successful 
candidate in an urban district 
may need six times the votes 
required in the countryside). 
No political party has cul- 
tivated -the rural vote more 
effectively than the conservative 
Liberal Democratic Party, 
which has enjoyed power for 
the best part of those 40 years. 

Thus, in a revealing Kttie in- 
cident this year, the government 
tried to hold the price of rice 
steady; the farmers leaned a 
little and tbe government gave, 
authorising a 1.75 per cent rise 
In the producer price. 

It so happens that the 
domestic price of rice is roughly 
four times the world level (the 
Japanese are also consuming 
less of it). A wide range of 
agricultural produce in Japan, 
though of high quality, is ex- 
tremely expensive by inter- 
national standards, something 
which an increasingly sophisti- 
cated Japanese consumer is 
perfectly aware of. 

Yet the consumers do not 
demand cheaper foreign pro- 
duce. Surveys suggest that 80 per 
cent of Japanese do not mind 
paying higher prices if it means 
that national security of food 
supply can be guaranteed — and 
this is an integral part of 


government policy. Additionally, 
many Japanese have their roots 
— which they treasure — in the 
countryside. Preserving the 
small family operation (average 
size a little over one hectare, 
average livestock 6.5 head of 
cattle) matters. 

It is also true that on a 
yleld-per-unit basis Japanese 
farming is productive. The 
country’s terrain, the northern 
island of Hokkaido excepted, 
also militates against large- 
scale tfarming Fanning, as 
traditionally and currently 
practised, is labour intensive, 
unlike its ultra-efficient Ameri- 
can counterpart, and thus an 
invaluable employment-creating 
mechanism in a nation which 
prefers to see people in work. 

Thus it seems that Japan is 
prepared to bear the cost of 
keeping agriculture as it is, 
regardless of the drain on the 
national budget and regardless 
of tbe increasing pressures for 
liberalised imports from out- 
side, principally the U.S. 

Demand 

This does not mean that 
Japan is independent of foreign 
food: the country’s import bill 
for agricultural produce is 
exceeded only by that for fuel. 
Nor is protection universally 
applied, since the decreasing 
role in the overall economy 
played by agriculture since the 
industrial explosion began 30 
years ago has created a demand 
that domestic farming cannot 
meet. Today, only 22 major 
agricultural and fishing items 
are protected in varying 
degrees. 

Japanese fanners, and 
their powerful lobbies, do not 
hesitate to point to the destruc- 
tion of agricultural sectors that 
has stemmed from the liberalis- 


ation of imports— to the lemon 
industry in the early 1970s, for 
example. 

They also believe that the 
U.S. is now taking dead aim 
at the heart of what is left of 
Japanese agriculture. If beef 
and the remaining citrus fruit 
(not to mention tobacco) fall 
to the American onslaught, 
surely rice would be the last 
exposed domino. 

The farm lobby also maintains, 
taking direct aim across tbe 
Pacific, that the U.S. would not 
necessarily be the principal 
beneficiary of blanket liberalisa- 
tion. It estimates that the U.S. 
m ight gain an additional 
$500-S00m a year (it sold $5-5bn 
to Japan last year), but a small 
part of the overall $18bn 
bilateral trade deficit It 
might find itself being beaten 
in Japanese markets by lower 
cost Australian beef, Brazilian 
orange juice and Israeli and 
South African citrus fruit 

For purely political reasons it 
may be necessary for the 
Japanese Government to give a 
little as negotiations with the 
US. .over agriculture continue. 
The extent of Japan’s con- 
cessions will be closely watched 
and, if necessary, vigorously 
opposed. The farm lobby reckons 
it can easily pu| together a 
parliamentary majority to block 
changes requiring legislation 
and its boast is not to be taken 
lightly. 

As it stands, the official 
government blueprint for 
agricultural development in the 
19S0s calls for enhanced 
productivity, preservation of 
farm incomes and the mainten- 
ance of food self-sufficiency at 
current levels. This Is a recipe 
for reta in ing the status quo and 
there do not seem to be many 
in Japan, who wish it otherwise. 

Jurek Martin 
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■- . Social wetfare-is a subject of serious consid- 
eration in mbst modem societies. Man in the 
twentieth century accepts. his responsibility to 
bequeath to the next generation a society 
better than his own. Daiwa Bank is not unique 
in accepting This responsibility, but Daiwa is 
unique inrnaking acceptance ofthis role in 
society an integral part of their banking service. 

' Daiwa is the only Japanese city bank to 
combine banking and trust business. Daiwa is 
thus a fully integrated banking institution. 



Cultured pearls, Japan's most famous export, at a Kobe pearl factory. Tbe pearls are 
produced! in a range of colours, from pure white to steel black. 


Biotechnology effort 
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Kyowta’s prowess in the phar- 
maceutical field dates back to 
1956, when its researchers 
brought forth a bacteria capable 
of producing L-Glumatic add, a 
fundamental requirement in die 
production of antibiotics, 
enzymes and amino-acids. 

in the latter field a further 
advance came when Kyowa dis- 
covered a way to produce one of 
the most important amino-acids, 
IrLysine, through a fermenta- 
tion process. Amino-acids pro- 
duction is also the forte of 
Ajinomoto, at company which 
led the way In production of the 
nitrogenous organic compounds 
by a genetic engineering tech- 
nique which centres on cell- 
flirton. 

Suntory, best known for its 
whiskies, is also gaining a name 
in the biotech race, which it 
entered seriously only three 
years ago. The company now 
has more than 120 specialists in 
its research labs— most of whom 
are hastily-recruited, returnees 
from venture businesses abroad, 
where they previously had to go 
to find work — working on gene- 
tics, cell immunology and plant 
molecular biology. 


Suotory’s progress is reflected 
in a deal it signed in June this 

year with Biogen N.V. of the 
Netherlands, under which Sun- 
tory will exchange its gene- 

insertion techniques for 
Biogen's TNF (tumor necrosis 
factor), an anti-cancer sugar 
protein. 

International exchanges, in 
fact, are likely to be a strong 
characteristic of the biotech 
business, since Japan has many 
skills, especially in the ferment- 
ation area, much sought after 
abroad, while the country as a 
whole still lags as much as four 
or five years behind its overseas 
competitors in biotech 
generally, and is thus very will- 
ing to import the technology' 
necessary to "seed” research 
ventures. 

Of the over 200 companies 
engaged in biotech (according 
to XUTX figures), probably the 
most generally well known at 
present is the Hayashibara Bio- 
chemical Laboratories, where 
work on the production of the 
much sought-after anti-cancer 
drugs Interferon and carclno- 
breaking factor (CBF) is under 
way dn a new research centre 


which opened last December. 

Hayashibara has developed a 
new way of producing Inter- 
feron by the use of hamsters. 
In a painless process, human 
cancer cells are injected under 
the hamsters' skin and Inter- 
feron is then produced naturally 
in an immunological reaction to 
the foreign bodies. 

To show the positive human 
benefits of biotech research, 
such as increased food produc- 
tion and progress in medicine, 
as a counter to its still poor 
public image as work involving 
the dangerous manipulation or 
nature, is seen as an importam 
task by Japanese scientists, and 
it is only very recently that the 
Government has eased up 
slightly on its extremely severe 
regulations on genetic engineer- 
ing. 

As both the real safety issues, 
and the potential business and 
social opportunities, presented 
by biotech become clearer, both 
government and industry in 
Japan appear set to make a 
major national effort in the 
field. 
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The visitor is soon made to feel at home by the hospitality of his hosts 

Much to savour in a friendly land 
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MANY BUSINESS visitors to 
Japan win find their waking 
and social time pretty wall 
monopolised by their Japanese 
counterparts, who can be 
ftidefhtigable (hodts. But 
whether under guidance or 
venturing off dlone, the visitor 
should not he daunted by the 
country and its surface barriers 
of an impenetrable la ng ua g e 
and strange mores. Japan 
rewards the patient explorer. 
'What follows is a personal 
handbook of assorted tips for 
getting along and getting 
around. 

Arriving 

Ht ts a 'great pity thatyfaaving 
flown many hours to get to 
Tokyo, the traveller must be 
resigned to at least tw-o more 
before reaching a final desti- 
nation. Nartta Airport is the 
soul of efficiency (baggage pick- 
up, custmUTHfi and immigration 
clearance can be accomplished 
in 20 mimites) 'but ft is 45 miles 
from the capital. Being met by 
car is nice, but traffic approach- 
ing Tokyo can be appalling; a 
taxi can cost Y15.000 ($60) and 
be saanUahly subject to conges- 
tion. 

■Best bet is the airport bus 
(7^500) which leaves directly 
from the terminal end is so 
advantageous if travelling with 
heavy luggage. Most buses go 
to Tokyo City Air Terminal in 
east-central Tokyo, from which 
a taxi must be taken; some go 
directly to the major hotels. 

A cheaper alternative, faster 
if road traffic is bad. Is the 
Sfcydaner train (Y1.500), 
requiring a five-minute bus ride 
to the station and a one-hour 
ride to Keisei tleno Station in 
noatfhcentraL Tokyo, then a 
taxi. 

Don't cut departures too 
fine; what with travelling time 
to Narita and rigorous security 
checks at the airport. Narita 
has above average duty-free 
shopping and, by international 
standards, definitely superior 
restaurants. 

Where to stay 

Tokyo, and most of the 
major cities, have sufficient 


top-quality modem hotels, 
though occupancy rates are 
high. Good (rooms will run to 
$100 and more per night There 
cannot be many better hotels 
in tbe world than the Okura, 
■whose understated elegance 
service, exquisitely tailored 
to the business visitor’s needs, 
are a 24 carat delight (its sushi 
bar, though not cheap, is not 
to be missed). 

Other ranking hotels include 
■the Imperial, no longer the 
Frank Lloyd Wright gem, but 
recently expanded and 
remodelled; the Palace, with its 
fine views over the Emperor's 
grounds, the (rid. Tokyo Hilton, 
the Keio and the Hyatt in 
Shin juku ^nd the several Prince 
Hotels, listed here in a rough 
order of preference. 

The New Otani is the biggest 
hotel in Asia (2,100 rooms) 
and sometimes oppressively 
crowded, though its restaurants 
are good, and its traditional 
Japanese garden lovely. 

Lower down the scale are 
countless more modest estab- 
lishments and more typical 
Japanese businessmen’s hotels, 
in which rooms do not permit 
cat-swinging. The Fairmont, 
near the Yasukuni Shrine, is 
slightly scruffy, but confortable 
and incomparably located for 
cherry blossom viewing. The 
Diamond, next to the British 
Embassy, is reckoned func- 
tional and convenient Rooms 
are in the Y 10,000 range. 

If travelling outside big 
cities, a visit to a tryokan, classic 
Japanese "in, is worthwhile. 
Charges, which, include (tradi- 
tional baths and meals served 
in the tataml-matted room 
in which you sleep, are gene- 
rally per person and can easily 
exceed Y15.000 in a quality 
ryokan or be as low as Y2.000- 
Y3.000 in a humble minshuku 
(where many people may share 
a room). 

The bigger hotels are excel- 
lent places for people-watching. 
This is especially so at the 
height of the wedding seasons 
in spring and autumn when 
lobbies are wall-to-wall with 
guests in the most elaborate 


kimonos. 

It also needs repeating that 
the service in Japanese hotels 
is, by Western standards at any 
rate, greatly superior. There 
simply are no endless waits for 
room service at peak ordering 
periods — no small mercy. 

Getting around 

This will often be done in 
one of the large black limou- 
sines (qne called, believe it or 
not, a Cedric) of which Japa- 
nese companies appear to have 
a limitless supply. Taxis are 
ubiquitous, except for 1L30 to 
12 at night when bar patrons 
and hostesses are rushing to 
catch the last trains home to 
the suburbs. 

Two red dots on the left of 
the windscreen means a taxi is 
free, two green ones that it is 
occupied. Rates axe a little on 
the high side, but remember 
there is no tipping. If unsure 
of the exact destination, ask the 
hotel cleric to write instructions 
in Japanese to give to the 
driver. 

Tokyo's Tube system is 
among the best in the world. 
It is cheap (Y100-Y120 goes 
a long way), clean, safe, a 
a bit crowded, and increasingly 
comprehensible to the foreigner, 
with the addition of many new 
signs in English or “ romaji.” 
The only snag is that most 
stations (have many exits, and 
choosing the wrong one can lead 
to a long walk. They also have 
maqy. many stairs. 

Inter-city travel is best 
accomplished by train. The 
marvel about the Shinkansen 
(Bullet trains) really is no 
longer their speed; it certainly 
is not their charm, for they are 
only functional with awful food 
(buy an obento, or lunch box, 
from a station stall for the 
journey). Nor is it economy, for 
the 500-kilometre, three-hour 
Tokyo-Kyoto run costs Y10.000- 
Y15.000, for reserved and Green 
Car (de luxe) classes. 

What does amaze is that there 
are bo many of them — every 10 
minutes, sometimes less — and 
that they really all do run on 
time. 

Flying is expensive and car 


rental simply not worth it, be- 
cause of the prevailing traffic 
congestion, not to mention fre- 
quent, costly tolls and map and 
sign reading problems. It is one 
of the strange paradoxes of 
Japan that it produces some of 
the best cars in the world but 
has "one of the world's worst 
road systems; what ought to be 
an hour's run to a beach outside 
Tokyo has been known to take 
five. 

Eating out 

This entire survey could 
easily have been devoted to this 
topic alone, perhaps indeed it 
should have been. Simply to 
save space, we will ignore all 
Western food, except to say that 
the Japanese are excellent at 
adapting to the form but not 
always the substance of foreign 
cooking. The more robust Euro- 
pean cuisines tend to be too 
blandly presented, as does 
Chinese, though, perversely, 
there are some good Indian 
restaurants (both branches of 
Moti in Akasaka and Roppongi 
are excellent) and one Thai 
hole-in-tiie-wail (the Chiang Mai 
in YuraJoicho) that truly opens 
the "pores. 

The visitor’s eating plans may 
depend largely on whether or 
not the Japanese business con- 
tact is playing host. Partly for 
reasons of form, partly ont of 
conviction, many Japanese will 
express surprise if the guest 
show’s a preference for Japanese 
cuisine. This can mean that 
unless the foreigner makes bis 
wishes known, he may end up 
in a Western restaurant (which 
secretly the Japanese want 
sometimes because they can 
tuck Into a good steak). 

But, assuming this ritualistic 
hurdle is overcome, it is then 
wise simply to put yourself into 
the hands of the host who, in 
Tokyo, a city of at least 350,000 
restaurants, will know places 
that the casual visitor cannot. 
The range, and cost, can be 
enormous. An evening at 
Fukudaya — a temple of tradi- 
tional elegance much beloved of 
the current Prime Minister 
tucked away next to the new 
Akasaka Prince hotel, can — 
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with full geisha scene — run to 
Y70-80.000 a head and will be 
memorable. 

However, equally exquisite 
Japanese food can be bad for a 
lot less. Many of the restaur- 
ants are deceptively humble, 
insignificant from the outside, 
small, perhaps running to no 
more than a counter, inside. 
Some will have traditional 
tataml rooms for private dining, 
but again be spare almost to 
the point of austerity. 

Do not feel Blighted for what 
the best Japanese establish- 
ments lack in flock wallpaper, 
plush banquettes, crockery and 
napery they more than make up 
far in the freshness, quality and 
presentation of the food. And 
the Japanese do know about 
their food: if a business contact 
suggests such and such a 
restaurant because it has the 
freshest in-season bamboo 
shoots or a mushroom that 
grows only for five weeks a year 
on a south-west facing slope in 
a distant prefecture, don’t 
quibble; be knows and yon will 
be honoured and delighted. 

Some recommendations (a 
personal, random and hope- 
lessly incomplete list); 
Budohlst (vegetarian) — Close 
to the best and certainly the 
most imaginatively and beauti- 
fully presented meal yet con- 
sumed in Japan was found at 
Muzyoan, round the corner 
from the American embassy in 
Azabu. A new establishment; 
lovely place, 13 courses, and 
sheer wonderment at the end 
that not one was either meat or 
fish; a genuine experience. The 
owner/chef worked in Italy and 
speaks good Italian if explana- 
tions are required; not cheap. 
Sushi/sashiml (raw fish) — 
Almost any of the tiny places 
in Tsukiji, the fish market dis- 
trict but a 10 minute walk from 
the heart of Ginza. Go early, 
most are closed by 8 pm. 

The sushi bar in the lower 
level of the Okura Hotel. 
Tempura (fish and veg in 
batter) — Hayashi, tiny place in 
Nihombashi, closes early. 
Vohsin, round the corner from 
the Roi Building, a Roppongi 
landmark. Hisago, with 
branches in Akasaka, near 
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Tokyo Tower, and round the 
corner from my house in Hira 
kawache. 

Sukiyaki/shabu-shabq (thinly- 
sliced beef cooked in broth) — • 
Zakaru, opposite front gate of 
U.S. Embassy, roomy, good 
quality and service. The same 
owner also operates Shabusen, 
in the basement under the 
south-east comer of the Ginza 
crossing. Noisy, cheery and 
exceptionally good value. 

Soba/udou (noodles) — The 
best Sunday lunch in Tokyo, for 
food and people watching, is to 
be had at Yabusoba in Kanda, 
the book district; very tradi- 
tional. Notice the exquisite 
public behaviour of children 
out for a treat with well-heeled 
Japanese parents. The food is 
delicious, in very attractive 
surroundings; expect to wait, 
but not long. 

Soba and Udon places, to be 
found at every corner, probably 
offer the best value for money: 
Y600 can buy a big lunch. 

Yakitori (charcoal grilled 
meat and veg, on a stick) — 
Nanbantei is an excellent chain, 
with lively branches jn Roppon- 
gi and Shibuya and elsewhere. 
Good values set menu. Hayashi, 
in Nishi-ginza, near the Kabu- 
kiza, is do-it-yourself round an 
open fire and a lot of fun, 
though not in hot weather. 
Another branch, in Akasaka, is 
smarter and offers sensational 
thinly-sliced duck breasts. 
Daimatsuya, in Ginza, is in at 
least the same league. 

Fish, etc. — Restaurants which 
do well often duplicate them- 
selves. Neboke, whose cuisine 
derives from the southern 
island of Kyushu, has a catholic 
menu, but excels in assorted 
fish dishes. Try the tuna, 
served essentially raw but 
seared briefly over charcoal fire, 
with, unusually for Japan, a 
garlic-ridden sauce. The Shi- 
buya branch is first rate. 

There is an excellent kaba- 
yaki (eel) cafe in the basement 
of the New Otani hotel. Totoya 
Yashin in Akasaka is a classic, 
small Japanese fish restaurant 
of impeccable quality. Sitting 
at the counter and observing 
the art of the well-prepared 
Japanese chef is best. 
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other delicacies. Formalities 
over, however, it is advisable 
to grab a plate and fill it early, 
for locusts cannot compare with 
a hungry Japanese executive. 
Business conversations may 
■then proceed normally. 
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Shopping 


Receptions 


These are very much a 
Japanese corporate institution 
and tend to replace the bibulous 
Western working lunch. It is 
important to remember that 
there will normally be speeches 
early in the proceedings, before 
which it is generally considered 
impolite to attack the groaning 
board of hors d' oeuvres and 




Japan is a place for quality 
rather than outright 'bargains. 
Aklhabara, the discount electric 
and electronic shopping district, 
is worth a visit but is certainly 
more expensive than Hong 
Kong and Taiwan not to men- 
tion 42nd Street in New York, 
and possibly London. 

The Oriental Bazaar in 
Omotesaodo attracts a lot of 
foreigners but should not be 
overlooked. Overcome preju- 
chce and buy a secondhand 
kimono, still immaculate in 
most cases and custom-tailored 
and at a fraction of the cost 
of a new one. 

Nearby is tbe Japan Tra- 
ditional Graft Centre (at 
Gaienmae) which has often 
super pottery, iacquerwaxe 
woodcarvings and traditional 
dolls and toys at very reason- 
able prices. 

In Ginza, Mikimoto, the pearl 
emporium, is good for at least 
a browse and maybe a purchase, 
as is Wako, virtually next door, 
for clocks, watches and things. 

The 'best experience, how- 
ever, is to spend an hour or 
two at one of the bigger de- 
partment stores (Takashimaya, 
Matsuya, Matsuzakaya, Keio, 
for example). Always take in 
the basement food halls. 

Clubs 

As noted, the Japanese busi- 
eisb i mn eats dinner early; he 
then may or may not go drink- 
ing. If he does he may well 
invite has foreign guest to his 
private dub (some are to all 
intents and purposes corporate 
dubs where executives of 
Afferent 'levels can let their 
hair down a bit, no questions 
asked on (the morrow). This is 
where the Japanese business- 
man keeps has own bottle of 
whisky — In fact he may use 
several such establishments. 

Again, appearances can be 
deceptive. The dubs probably 
win he small, artificially plush, 
with & lot of young hostesses, 
■almost invariably there strictly 
tfor -the conversation mid cheery 
entertainment they provide at 
the table, not elsewhere. More 
and more often there will be a 
karaoke machine, which pro- 
vides the background music for 
singing. This is becoming a 
national vocation (Japanese 
men do have rather nice light 


tenors) and the foreign guest 
must at least be prepared fo 
participate. Exhaustive research 
reveals that many karaoke 
machines arc pr o gr a mmed for 
“San Francisco” and H Danny’ 
Boy. 1 ' 

There fends to be an afar of . 
considerable, if forced, gaiety 
to the clubs, probably because 
the Japanese, whether selUng 
computers or having fun. teed 
,to do thongs wholeheartedly. 
Anglo-Saxon reticence, there- 
fore, is not always appropriate. 

Generally most drinks are 
available in restaurants . and 
clubs. Wine is expensive, which 
makes beer, sake or whteky 
both tactful and economic alter- 
natives. Japanese beer ia fine 
(try Yebisu. if bbtainatie), soke 
is variable -and local whisky a 
matter of debate — it tastes 
and looks like the real Scotch 
but even one glass pan release 
the bounds of hell behind (he 
temples the following m o n fl n g. 

Conclusions 

Amidst all this, and much 
mare, one fact, easily forgotten, 
must be faithfully rep orted. 
Japan is on early closing 
country. It is possible to get 
a drink, and much else, all 
night in Tokyo night spots such 
as Roppangi and Shinjuko, but 
for quality in entertainment 
reckon to go early. 

The last movies, theater 
concerts and sporting activities 
generally begin no later than 
630 pm: do not expect to ea® 
at the best restaurants much 
after S pm. 

Also remember to cany a 
fair amount of cash around. It 
is perfectly safe to do so> end, 
outside the mare Western- 
oriented establishments, a lot 
more useful than credit cards 
(this is doubly true outside the 
major metropolitan areas). , 

But don’t tip. Tbe providing 
of a service in Japan is an 
honourable profession in which 
no pecuniary (reward is Bought 
from the recipient. 

Though the language is 
obviously a barrier, it is not 
insuperable. Remember that, 
since the war, all Japanese 
children have been obliged to . 
take English for six years 
minimum at school. " Th« 
Japanese tend not to speak it 
well (partly because they h$ve 
been taught mostly by Japanese) 
but their comprehension . U 
greater .than you might suppose 
and many welcome the oppor- 
tunity to try out their English 
on the visitor. 

Jurek Martin 
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friendly and efficient service - 
in a dynamic economy is the 
winning combination that 
assured our growth into a city ■ 
bank of Japan. 

And now we 're developing into 
°n in temational financial complex. 
^ -71 ^rhaps more than anv other 

Japanese bank , Saitania offers its 
~ customers the full benefits of its 
vigor and vision. 

The vigor that has made it one of Japan’s 

T ~£l e Zr ingm H° r banks ■ And uLrtlf 

a bank that never forgets people are people. 




The Japanese bank rhar helps you grow 



